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SECURITIES 
SHOULD  BE 
SUPERVISED 

In  a  period  of  frequent 
fluctuations  it  iftiieces- 
sary  for  the  investor 
to  have  supervision  of 
his  hst  of  holdings. 
Suggestions  for  in¬ 
vestment  are  avail¬ 
able  through  any  of 
our  branches. 

A.  E.  AMES  &  CO. 

LIStlTEO 

Bnlnu  EttabllsM  1889 

MONTREAL 

Torento  Winning  Venoeunr 

VletoHs  Nm.  Verk  leR«f?n,  Sng, 


EXPANDING  SALES 
HOWARD  SMITH  CO. 
AS  YMRJLOSING 

Earnings  for  1938  Expected  to 
Show  Moderate  Contraction 
From  Last  Year 

NO  STOCKING  UP 


MONTREAL,  FRIDAY,  DFiCEMBER  9th.  1938 


At  the  Lookout 


RECENT  EVENTS  IN  Dniun  i  tit  um 

i  EUROPE  AND  U  S  F;r~  EXPORT  OUTLOOK 

u  nisi/  17s  17,  in  addiii'jii  to  tho  ipcular  rjii;irtPilv 

!  RULING  FACTORS 

nu  I  n  VI  VIilz  in^rpar-pd  earninep  m  tiip  fif.i;a]  'par  i  Lihelv  tp  Mean  Larger  Demand 

f.  .  - - _  _  '^'hlch  endr-  "'ii  Decembpr  3.'  The  px  F  rom  That  Sourre  I 

Confirmation  of  British  Muni-pra  brings  iho  total  to  bp  paid  pii  _ _ 


Consol’d  Bakeries  Extra  nnCm  DDHCDCrTC 
Suggests  Earning-s  Gain'l^WtU  rl\UorlitJ3 

ARE  BRIGHTER  ON 


EXPORT  OUTLOOK 


I  <ions  Orders  Good  News 
j  for  Industry 

bank  MONTREAL  ANNUAL 

Sir  Charle.s  Gordon  Reviews 
j  Washington  Trade  Pacts  Min- 
I  rial  Produrtioii  and  Other 
j  Business  Developments 

jAj^yirit  rtpvf!  of  businppi.  eondi- 
iioni.  fhroueh''>nt  Canada,  indic¬ 
ating  iiiivpd  trpndf-  3,:i  rp'tards  both 
inditf-trial  prodnrfion  and  retail  dif.- 
tribntion,  but  bnghtptip'l  bv  the 
ahj-nraucp  of  British  airplane  and 
other  munitions  orders  in  volume, 
the  recent  developnipots  m  flipj 
European  political  situation  and  in 
jthe  rVmerican  business  situation  ha^e 
tended  to  improve  sentiment  and  in¬ 
crease  confidence  as  thp  end  of  thp 
year  approaches  The  devpiopinents 
were  marked  by  a  modpratc 
recovery  on  the  stock  markets  n  hich 


193S  operationr.  to  fl  1.'.  as  oompsrpd 
n  ith  .ft  paid  in  inr.T  n  hen  the  roni 


PLANT  AT  80  P.  C. 


Pany  earned  *] m  per  .«l-.ye  In  Earnings  for  Current  Year  in- 
Iftcifi  the  conii'ani  p.aid  a  total  of'  »  lo-i*.  i  i 

.$!.  of  uhirh  '’Oe  an  extra  pa.i  .  i  f  »'>?»'  »<»  19^7  l^evels 


tl.  ot  v  htrti  •’f'r  wa,'-  an  extra  pa,'  .  | 
ment,  and  eaniod  tl."!  and  in 
the  company  paid  ui's  of  which  !"■ 
was  au  extra,  .inrl  r.arned  hnr  1 


W’ith  liivpslmenl  Income 
Fact Of 


Expect  $.50,000,000  Bond 
Ihsiip  January  by  C.  N.  R, 

Canadian  National  Railwa.is.  't  is 
understood,  wilt  he  m  the  market 
shortly  after  the  turn  of  the  year 
■«  ith  a  $5^.1100,0011  bond  issue  ^fa- 
tiiring  in  Januan  .arr  JCe.ftOtt.OftO  of 
t  on.ad!an  Northern  and  O  T.P 
Branch  I.ines  hoods,  which  "ill.  it 
Is  expected,  he  refunded  These 
bonds  are  guaranteed  by  41berta  and 
Baskat'-hewan .  hence  refunding  by 
the  r.  N  P  ivi'l  mpan  taking  over 
of  the  gu-irantec  hi  th.p  fedora!  goi - 
rrniue.uf. 

If  was  reported  here  this  week 
that  the  f .  \  fl  might  start  work 
np\f  year  on  a  new  Sf.OhO.noo  ter¬ 
minal  in  Montroal  on  the  site  of  the 
f.imoij.s  "hip  hple”. 


Several  Types  Armament 
Orders  Will  Be  Placed  In 
Canada  By  Great  Britain 


Further  Educatiexial  Butrinetts  in  ] 
Tnnks,  Guns,  Etc.,  Now 
Sevms  Assured 

START  AIRCRArT  WORK  I 

Subtwtquenl  Airplane  Contracts 
to  Be  Much  Larger  if  Workj 
Done  on  initial  Order  Satis-  j 
factory 


REORGANIZATION 
NEED  STRESSED 
FOR  BAKERY  CO 

Canadian  Bakeries  presiden 
Calls  for  Co-operation  of 
Various  Sccurily-holders 

HEAVY  Arc  UMUI  ATION.S 


rimnnued  improvement  m  the 
AM  ,  steel  inventory  situation  in  Rroain  I 
I/il  pip'-agpr  fuitlier  step-up  in  Can.'irilan 

shipmont;.  to  that  eonntrv  l.at^ii 
.Vk  II  j  sfaiistKp  revea!  that  Ortoher  prodn'- 
Vtilc  i  tioD  in  Britain  of  xieci  lopoi'  ami 
l*»  ''astmes  showed  a  gam  of  I'-/,  o, 

y  I  11  looniiii  tons,  uvei  September  hi'  h 
I  I  Wf«  was  th“  best  adi  .incc  hetwee.i  'V-p. 

ternfipv  and  Clrt.-ihPi  m  fO  ypar:  tn- 
president  crep'nd  producMon  was  duo  to 
ion  of  growth  in  ordmarv  commercial  ro- 
I  .'  T'iremen.fs,  with  full  poak  of  demand 

iirJers  ..trni8m'’nt.  work  I'ef  to  r>iriie 

.  1  ho  mi  ontorv  situatiop,  which  wa.r, 

\T!CYN8  advprap  in  tho  Spring  and  Bummer 
iltjp  ff,  ev-i’ps!;  hnviug  from  oufsidc 

!§•  Titn.s  souroor..  Is  in  .a  more  hoaltliv  rt-ltr 
?  I‘'0!g3n-  X'>  Ini’rPijPo  Protjiirfjon 

as  Ltd  are  ith  eontmue'l  minrovemeiii  I'o- 


DIVIDENDS  FOR 
DECEMBER  WILL 
BE  mn  1937 

Record  Total  of  Over  .$91,50(1,- 
OOft  fo  Be  Distributed  l^i.s 
Montb 

MANY  NEW  PAYMENT.S 


A  High  Price  For 
Tobacco 

Chatham,  Ont  —  At  opening 
of  the  Burley  tobacco  market, 
high  grade  offerings  were 
taken  up  quickly  .\raong  the 
early  sellers  wa.j  Honrv  King 
of  Dover  township,  who  sold 
an  eight -ton  crop  some  of 
which  graded  No  i.  ,qf  an 
average  of  231;-  rents  a  pound 
The  aiera.gd  minimum  price 
for  this  >-par's  ti.ioo.nno  prop 
I."  n.77  (cnis  a  pound 


.  ~.  .  .  T>won»o  eur...j  rh-  Fln.nci.l  Tiin-s  jsoiiirpr.,  |s  in  .v  more  hoaltliv  stair 

year  appro-aches  The  devpiopnients  ,  .  . 

,  J  ,  ,  ^  Toionto  —  Proldems  of  irorgan.  X'l  Ini’rPljso  Pro'liirfjon 

were  marked  by  a  modPratc  ,  - 

,  ii.  .  1  ,  .  u  ,  ization  of  Lauadian.  Bakeries  lAd  are  7^  itb  rontinue'l  ininrovenieiii  Im- 

recovery  on  the  stock  markets  which  ..  c-.  ,  c  ,  ,  , 

'  .  .  ,  J  ..  discussed  by  R  V  Ward,  president  minion  Meel  4  '  cal  t.o  chief  cx- 

the  Canadian  cxchaiges  .shared  with  L^f  company,  m  o  letter  to  first  por'er  lo  Priiaiii.  v  ill  he  able.  i,,  m 
Wall  Street.  While  the  Euroiiean  i  preference  shareholders  .Mr  Ward  crease  produriion  further,  or;  ihej 

situa.t.ion  W0P  regarded  with  ler-p !  states  that  the  only  hope  of  any  rp.  British  markei  takes  steel  cr.t),i-ar.t.  ] 

apprehension,  following  the  signing  Preferred  .share-  -“fi  f"’' •/'>'  ;  hipmenf  of  which  has 

„  i-  holders  at  an  early  date  lies  m  re-  been  deferred  Briusb  inteiests 

o.  t-.e  -  ario  pact  beD  en  Prance  organization  of  the  capital  struefnre  have  a  rontran  for  Sb'V  of  the  ■  ap- 

and  Germany,  subsequent  develop-  through  co-operation  of  bondhoider.s.  eciti  output  of  Dominion  Stpoi  s 
ments  have  tended  to  remve  the  first  and  second  preferred  sharehold-  steel  plani.  but  Dominion  Steel  b:is 


!  Importarit  armament  business  -,-^6  aiera.gd  minimum  price 

-from  Britain  nm  only  for  aircraft  for  ,h|s  '-ears  ti  loonno  Vrop 

I  but  for  other  t  vpes  of  armament,  ,•  ,,  ^  ' 

inoiv  assured,  n  is  learned  from  i  an.  — — — — 
ladian  indur.'nal  rveeiitiie  'ih,-. 
ihave  Tcceniiv  returned  ro  fhi;  .-min-  pi  AMU  Pllfl 
jtrv  from  ronferenee  wiih  British  I  LirlllC  DUlEicJlMi] 
governoient  offirial;  in  i.on'b  n  /vm.  ■  •  »  m 

I  Forthcoming  Pritirh  order;  are  py  IIM  I  AU^U  vUA|  U 

pected  to  ineinde  tanks  ■'•ariour  Vrl»  uTbIIIIu  OvciliE 

types  of  gun-,  munuton.-  and  other  |  Df  /*<  I  A 

Alirrh  !or  over  a  ear  leading  CANADIAN  CAR  CO. 

Canadian  indurtna!  eompanies  have  ;  - 

jheen  turning  oijt  various  armament  i  Inriepondent  BusincAx  Along 
j  ma  terial  on  an  experimental  basics  :  With  Pooled  Ordem  Means  ' 
and  'oibmitting  this  work  to  fhe  i  »  •  rv 

IRritrOi  rovernmenl  until  rerentl.  Intensive  Urer.St!Onil 


many  NEW  PAYMENT.S  jrcatprMl.  on  .m  pxpf'riTff'nt^l  b^ris 

_  tVil?  v'nri<  to  ♦h*' 

rot.ai  divndend  pavmentr.  for  fheF’'''i‘-h  governinenl  until  reconti' 

.  J  .  there  has  been  no  definite  indication 

month  "t  Decemher.  ae8:ord!ng  to  an  Li  *  .  . 

■  |t.!iat  Britain  wouM  place  .-jnv  impor 

estimate  prepared  by  The  Finanrta!  j  tgnt  busines:-  m  '  .anada.  other  than 
Timfs.  "ill  aniount  to  appro.vimatp-  fr,r  .-iircraft, 

Iv  $rt!.r,a7,ii(i0  Thi.-.  represents  a  i  ‘  Hop*  of  Britain  ha'  been  to  m- 


iivtl!  increB'e  ovci  the  total  dis-'diice  the 


UK.  WORKING  FORCE 

Although  no  detads  h.a'e  been  an 
nounced  ibip  to  a  i-iipuKarion  by  the 


KO'crnment  ‘-■'‘vernment.  in  the 


ur.'^eincnts  made  in  Dneemher  lapt  ,p,,rt,e!p,,tp  to  a  greater  extent  in  an  "^X.ard.s  the  independent 


ed  for.  hut  ;.htrment  of  which  has  rear  of  ius*  around  juf /iriii.oiUi  jinipert.al  defense  program  Thus,  the  Rritam  tm-  light  ainraft  ob 


uncertainties  From  the  h*"®  common  shareholders  This  behind  on  these  shipments.  Utantia!  extras  and  pavnienis  ou;)r-|r,„o,  .ammint  to  w.srrapt  capital  in- 


Unlted  Btates  comes  the  informa- 


should  dispose  OD  some  equita.bin  "luo  to  the  fart  (hat  during  the  Sinn 
basis  of  the  restrictive  clauses  and  months  the  inventor; 


rears,  or  reductions  m  extr.as  that 
were  paid  last  December.  In  De. 


vestment  for  developmerit  of  .a  «ar| 
itidu.,111  .\  few  independent  orders, 


tion  that  the  current  up-swing  has  the  accumulated  deficits  of  the  past  situation  in  Britain  resulted  m  an  cernher,  1937.  Nickel  paid  an  extra  ;  been  pi.arrd  b' 


recently  been  more  substantial  than  and  leave  the  way  open  for  the  dis- 1 '‘Rf.f’S'veut  for  postponement  of  dc-  (;,f  25  rents  a,  share  whirh  meaui  a 
had  been  forecast:  government  fributton  of  current  net  profits  by  1  livery  of  full  amount  contracted  for,  tti.nm;  dubursnl.  l.ake 

spending  again  nnmning  i.n  nnr-  way  of  cash  dividends  "If  this  were  The  coniraeted  business  was  not  j.;borp  paid  an  extra  of  ,$2  a  share 


— ; -  Spending  is  again  pumping  up  pur- 

Following  distribution  ot  new  chasing  power  with  the  prospect 


price  lists,  providing  further  reduc¬ 
tions,  by  Howard  Smith  Paper  Mills. 


done,  the  pr"fit,s  or  the  last  fiscal 
year  and  the  furihci  improveineni 


cancelled  full  amount  is  to  he 
hipiied  as  the  British  market  sPua 


that  the  momentum  will  carry  into  in  earnings  in  the  first  quarter  oil'''’"  improies 


Ltd,,  several  leading  buyers,  who  "h®  half  of  next  year,  while,  if  Uhe  current  rear,  if  -  out luiied.  vould 


had  failed  to  place  their  usual  fall  the  conservative  trend  in  election  re¬ 
orders,  have  put  through  their  bu.si-  turns  should  restore  confidence  in 
uess,  There^  has  as  yet  however,  long-term  future,  it  is  predicted 
been  no  evidence  of  stocking  up  by  ,  ,  ,  , 

fine  paper  purcha.srrs.  and  the  in-  Progress  of  the  recovery 

lentory  situation  in  tJie  tr.Tde  is  said  rna.-''  well  reach  imporUnt  propor- 
to  be  healthy.  tiona. 

Smaller  purchasers  have  been  buy-  Business  on  Review  at 
mg  cautiously  for  some  lime,  and  n  .  r  .  1  ma  .z 

tppear  to  be  continuing  thi.s  polici-  of  Montreal  Mecbng 

Normally,  in  December,  little  buying  Them  being  no  event  in  the 


justify  the  pa.\ni*-'ui  of  a  doidend  of 
some  kind. 


Xhv  Brifjnh  .Market 

To  date  Dominion  Steel  ha  con- 
tin'icd  to  deliver  rcdurcfi  amoiint.s 


been  deferred  Bruisb  interests  xiiy.  sltglii  increase  m  dislnbu->,niv  commitment  that  Britain  wciid  '■’'"'''1  '’''nipan.-  bv  \  irtnr  .'1 

have  a  contrart  for  SijDr  of  the  cap.  t,f,n  foi  the  cirrciit  month  e\er  the|Qj_.,l,p  ,p  ,bp  pqp,|  ,,3,.  ihai  ihei  ■  I’f'iry.  president  ef  ('.anadi.an  c.qr 

arifi  output  of  Dominion^  Steers  c.nnie  month  In  19, -iT  «ill  be  shown  i„p„iu  supplement  .an>  armament  Eoundrv  ro,.  I_,td  ,  there  is  evidnirc 

steel  plant,  but  Dominion  Bteci  has  der.pite  the  absence  of  some  suh-|„,,jpp  placed  h'  Ott,a\ia,  te  .uffi  ‘'bat  the  spei  lal  order  is  ei  ..cnsider 
.1  .1  oMras  and  pavnicnis  ou  ar- .amount  to  w.ai  raiji  capita]  m-  '-'"  eer  anieuni  ihan  '•.inadt.-iT' 

rears,  or  reductions  m  extras  that  vestmeni  for  devei.ipmcrit  of  ,a  «.ar  'ar'  miporiaut  share  m  flu  Bruiri' 

were  paid  last  December.  In  Dc.  \  frw  independent  orders 

cernher,  1937.  Ntrkel  paid  an  extra  1^,3, e  been  pl.accd  lu  Rntaoi  hut  ' ''""’Pan' .  (  an  idtan  \ssocj  ;i 
of  33  rents  a.  share  vhirh  meaut  a  ;,,^^^  ,^g,p  unnnperiant  |  Airerafis.  I,td 

total  of  $3.fi4ii,nqi;  duhuned.  l.ake,  ,,  . . '  t  anadian  Car.  i>  hieh  has  been  c  in 

Shore  paid  an  extra  of  .$2  a  share:  tduiaiiona!  Order  ploMng  a  work.iv  force,  of  amuiui 

representing  total  ilistrthiitiou  of  T'he  recent  "ar  “care,  ,ind  the  is’j  men  at  it'  larze  aircraft  plant 

.{7  01111  non ;  inieruational  Dapei  and  '■■peeding  up  "f  the  British  arni.ani'  nt  at  Fort  tXTIliajii.  '.i'  planuiuc  fn  iii 

Power  distributed  $J.1K2.202  on  |t»  rTogiMm.  offered  hope  that  the  r.rii-  <  rease  its  aircraft  .siaff  10  .",00  men 

pri  ferred  stock  and  a  r-iniilar  ainount  covertinjenf  would  change  ns 'a:,  soon  as  n-..rk  sfari.d  on  I'arfs  for 

on  ocrouni  of  arrears,  rcpresenling  1 P'’"®'  -ts  reg.irds  armament  orders  ;  the  new  bombers.  After  two  yeais. 
;i  total  of  $3,323,404,  and  .Mununum  '  anada.  riite  hope  has  been  iu  :-  j  the  .srhednie  railed  for  increase  in 


of  23  rents  a.  share  wbirh  meaut  a;,,^^^  ,^g,p  ^p^p  unnnperian 

total  of  $3.fi4ii,aoi;  duhunrd.  l.ake,  ,,  . . 4-, 

Shore  paid  an  extra  of  .$2  a  share:  tducatmna!  Or 

rer>int;ontinp  tnl.al  1 1 1  Kt  r  1  hii  t  loll  nf  The  recent  W’ar  -rare. 


5  as  vet  '  however  .  restore  coDimence  m  ;\jr  ward  Mai-x  that  d  first  pre-  of  steel  to  the  Biiti.sh  market,  which  Ltd,  paid  a  total  of  $l.«x7.92U  on  Tided,  it  i.x  now  learned,  (or  Britain  '  working  force  to  600  men 

}  of  stocking  un  bv  long-term  future,  it  is  predicted  ferred  shareholdcr.s  give  evidence  of  |  affects  opciarinie.  at  the  .steel  plant  arcotini  of  nnears.  No  similar  dis-i"®"’  ''as  definitely  decided  to  place  Inasnincb  as  present  plans,  now 

ha-serV  and  the  in  progress  of  the  recovery  willingness  to  eon.sider  a  •  leallstiei  dup  to  tenipor.u  v  re;-mi]piion  of  op  irihulion,.  are  being  made  ihia  further  "educational"  work  in  this  i  that  the  special  order  for  light  a.ir 

in  tJie  tr.tde  is  'aid'  ma.''  well  reach  irnporum  propor- j  "f  capital  slrnnure”  |prai.ions  at  Dominion  Si  eels  rail  mill,  inonib  by  any  of  these  (ompanic-s.  fo'ind-i.  irrespective  of  Hie  policy  i  craft  has  been  reeeived.  call  for  ; 


the  rnanagemenf  would  prof'ood  Ipo  op<j  of  thr*  year,  oporpiions  In  iidditi<tii.  Snu'lifTs  payinK  only  that  ma>  be  pursued  bv  the  Donii 

negotiate  with  bondholders  and  othf'r  f-,f  Kteel  plant  hn\e  been  sif^pped  XI  a  .diare  extra  on  its  stork  Uf'vcrnment. 


.pnear  to  eonl inuitig 'thbs  poliry  Bank  of  Montreal  Meeting 
Nonnally,  in  December,  mtle  buying  Them  being  no  event  in  the 

IS  hanging  over  the  market,  peak  of  bustne.so  year  in  which  greater i  showed  net  profit  of  $22.Si>0.  rquHl  ,,4.^ 
new  business  comes  in  the  spring,  j..  ^i^wn  than  the  annual  to  *2.49  per  share  on  the  firsi  pre 

ran''^?h^rr'^ai-n’\-— e^I’ meeting  of  the  Bank  of  Montreal,  the  ferred.  the  finanrial  statement  shows  I  n, 
fo  win^e;  month':  wHh  i  es  n  h^  proceedings  tins  year  have  attracted 

i"i  winu.i  luoiimo.  wuri  sa.iio  in  inc  c  .  ,$4bl,(>63,  preferred  .-inking  fund  ar-  |,,-.h 

-iimmer  and  winter  relatively  unim  even  more  than  usual  attention  be  jRo  pno  and  serond  prefer- '  run, 

P"'■'ant  ^  cause  of  developments  at  home  and  red  arrears  of  $.3fia.fi'in  With  fhe:^d:ri 

Pnee  redijctmn'  in  the  '  -anadiau  gpro.ad,  political  and  economic,  hear-  present  eapital  strurture.  these  .nr  i,,r7 
fine  paper  indiixtrx  have  been  tops  ,  ,  t.  rears  will  rontinue  tr,  m'-veafe  d 

.Irastb  ■  than  romc.  pre:  i  report  r-  ®”T'  prospenty  The  cmnnie  m  iea.  e  p,,, 

w  ould  indicate  During  the  greater  remarks  of  the  president.  Sir  Charles  yir.  Ward  states  "D  is  beyond  the 
P'trt  of  xrHT.  ;jlthou?:h  (rordoD.  in  regard  to  the  new' tripar-  irAntiuurd  r»n  km  ff.r  i 

prices  in  tb^  i  wpre  whittled  tjtc  trade  treaty  and  its  effects  on 

ilowp  substautiallv.  prices  m  C  anad.a  .  j  -  ...  i-.  _  _ 

,  ,  A  1"  '  *1  Canadian  luduFtrv.  the  poHSIbititiep  - 

hold  un«:hrini:ed  several  rnontli?;  ^  ^  I  k  J 

-go.  th-=  Canadian  producers  made  of  British  munition:-,  orders,  the  gov- , 

moderate  reductiop.p  nn  eertam  wood  ernment's  wheat  price  policv.  the:  I  w  ■< 

pulp  graxies  and  on  p.n: cellaneotis  c'lntintied  expansion  I'f  the  mining ' 

lines,  but  there  ivere  no  ch,inge&  in  industry  and  other  developments  Inn-'ease  »«  Ru-’^ineR-'t  VolurriP  . 

the  rag  Imes.  and  hook  and  maga-  ,  ,,  .  ,  ,  .  - — e-.-.v.  . 

zme  grades  were  un-ifferte-d  w-ere  .tc.owed  wu..  c.oso  a  en  ion  Moripr.-{fp  ImppLillR  (n  .SlorUi, 

In  latest  price  lists.  No  .3  bond  w-hiia  -applause  followed  his  refer- 

naper  is  reduced  cents  a  potind,  ence  to  the  <  loser  relationship  be¬ 
er  $13  a  ton,  making  total  reduction  tn-een  Canada  and  the  Mother  Corm- 

.^n  this  line  since  earlv  fall  $27  a  ]  anneal  'that  we  slmuld  Foc/i  De.-en.Ser  n  m., 

ion  Pnc.6  for  No  4.  which  was  not  ftmnif.  r.hu  qf‘*iip  of  rrnM.j|x.x$M 

affected  by  fall  price  list  revisions,  ''telefc^tc  our  parochial  squabbles  to  rni-yitnqf  nin>  i/officr  t-i  , 

bas  hc^°n  reduced  $1"  a  tep_  High-  then  rightful  subordinato  place  and.  di.srvss  fon  ra.^fi  »1  ij:hni  .-u ci/rif u  j  nitud 

grade  paper  lines  have,  been  reduced  as  a  nation  face  with  a  united  front  |  mart<rfK  ituni  he  rrprrir,i  r.>  ./o  in  :  .n-nir 
520  a  ton  -  the  first  price  change  great  era  to  which  the  finger  of  :  ^''c  .'■'"mii  ^  .  nmii 

-ince  the  price  incrc.3se.=.  early  In  ,  ^  .-nm  Tunrs  pi>'r.rviK  ihn  iirtr’:  cr-|,|,,r,  , 


meeting  of  fhe  Bank  of  Montreal,  the  lerrea.  me  tinanriai  Rtatemcni  snows:  Hecau.  nf  high  ran  of  plant  ar- 
proceedings  this  year  have  attracted  I'/!’.*' dividend  arrears  I'fliupy  dining  fusi  hah  'rars. 

.  .  .  .$4bl,063,  preferred  .'  inking  fund  ar-  h.-hr.,.  inicctmem  mcoiiic  how  ever 

even  more  than  u.sual  attention  be-  ,^g,,  yspppp  prefer- [  rin-ning  ,  io,tull  'ear, 

cause  of  developments  at  home  and  red  .arrears  of  $.3fie.fiiin  \\  ph  fhei^d::'!.  .bouid  be  cl..;-.-  lo  iho;m  of' 
I abro-ad,  political  and  eronomte.  hear-  present  rapital  structure,  these  .nr-  riiu  Ian  I-. lor  of  bipni>  uis  for 

I ing  on  our  national  prosperity  The  "''I  rontinue  to  ipi  vpase  p,.j,g,p  logeih' r  v<  iib  mciearins 

...1,,  -I  .i._  _ _ _ ..1.-.-,  'll.- yearly.  j.s|pel  demand,  over  ca-i  a:  "<’■11  as  in  | 

ond  tlm  I'anada.  hol-.ici-  , 

i  1  ,  f fiv  no V t  (  OB t 


Mr.  W  ard  states 
(Continued  <■ 


"It  IS  beyond  ti 
1  I  i 


^  9X  ^  Clatises  of  shareholders  who  niust  I  „p  ,x,  sO' r  <>f  ciip.iriiy.  vhiih  :  year  ;is  HKiiiurt  .^150  paid  in  Do-!  M^'iinwhile.  preparanonp  nro  he- j  '  >  oars,  ii  is  iiKiicalod  that  nearly 

Meeting  I  Joiit  in.  pjires  (iuiaeit.'  opci'*ilion>(  hif^I  j  ceiuher  l;isi  year,  which  will  ?Tu*an  'Tip  rusherl  for  prniiueMon  of  f  ana-j^"h'e  as  much  working  time  will  be 

event  in  thei  While  the  recent  halanrc  sheei  was'  |  i,.remher.  wlmn  full  e,xpovi  hIopI  disiriluitiniison  this  is.sue  lower  hyidian  aircraft  for  the  British  govern  required  on  the  light  plane.s  for  Bri- 
■  .  i  the  mo.st  favorable  .since  i'(2!i  and  ,  Pnipj.  |l..■,■cnl  '  $i,t;3i,i;i2.  and  Hudson  Bay  Mining  nient.  Details  of  the  aircraft  con-,lit'n  <t.s  m  the  consiriinion  of  parts 

w  1C  srea  er  showed  net  profit  of  $22.SUO.  e<piHl  :  per  i.s  si-a:aiii?llv  an  ai  i  ive  or"  i^.i’tig  1  is  paying  7-3  cents  a  share  as  against .  L'ue'f'  cannot  b'-  made  known,  as  for  the  bombers, 

an  the  annual  to  *2.49  per  .share  on  the  firsi  pre  ;,j,„pii,.  ;  xi  p,-  .{R29  193  les-.  goiernments  stipulate  .erreey  ip  The  first  line  airplanes  to  be  built 


st.pp-up  in  employment  on  aircraft 
work  to  3‘io  men.  during  the  next 
two  .vears.  it  is  indicated  that  nearly 


$1,  or  .*$29,193  less.  goiernmenis  snpulate  -erreey  in  ■ 'm  .ns.  mm  niiiiiHiies  to  oe  ouin 

tndouii  NiitilinnI  Rie  raidrtr  imilifiry  orders,  but  reported  amount  I  '  iinadian  I'ar  for  the  British  gov 
\ncloan  NiBionnI  Big  ratfor  homb.-r  contiad.  a,  Onnieni.  u  is  understo-.d.  w,ll  be 

,\  rioiiiniriit  factor  m  the  tncrea-sc  {jo  niui  qqn  jt,  believed  nrarT''^"  tuilih'ir.'  pur.suii  pluue«.  probably 

,u  ihe  lire,  nibev  total  from  last  year, Various  prodtinnc  com- |  D  P®  PresumabD 


hipnif  Uls  for 
lib  increasins 
s  a;.  "  el  I  as  m 
p;i  n."  ■■  out  look 


!,,  the  p.ivinent,  from  capital  surplu.';. 
Ilf  $;.  .)  h-" '■  extra  hy  .Vndean  Na 

linnal  a  compared  with  the  .*1  a 
.hat*’  eyiri  p-i'd  b"  th"-  cornpaii} 
in  Decemhrr.  I'i::7  Thi,s  mean? 
n  nnlinip'd  on  page  I'll 


K’c.  w-birl)  will  make  part.-  fo,- 1  '  erv  l.ne.st  typo 

pew  bopibers.  are  now  iM'-iaiinig  Powered  'i  ith, engines  of  -i  more  ad 
.snan  new  en.,,nmrr,i  -.eU  m,.!.'.  'unced  niodc!  than  liiiber'o  lortnlled 


Iticyease  m  Bu-sineR-^  Volump  aiv)  W'lelenins  *■»(  Ffofi*  MAtgmb  F.xpPtlFc)  (d  L»ivr 
Mnripr.-{fp  Irnpphjit  (n  .SlorUs  in  ISL'-iO;  ( V»nhnij.{(K»n  of  Rorovr-ry  May  F.xTpnH 

(Tver  .SpvfiaI  V rAk-s 


unmistalvably 


Fc/ifor‘,s  Vote  Farc/i  nc,-rnifier  n 
.qiiioff.  .rhi/  qi  oj/p  nf  J'nrnufn  econ. 
OPi.i.sf.S  O’"'  fnmitriqf  iiicp  i/nfhf'r  (o 


I  '/'/ill,  79if'  h'ivnti 

'iit.'i  thn  i.'icu’':  c)-. 


♦  ha*  la  period  of  one  calendar  'ear  must 


paniey.  whirl)  will  make  part?  foy 
thc  new  boriihers.  are  now  inrialling 
nerps.sai'  new  equipnicnf  and  mak 
Ing  onipr  plant  change?  preliminari' 
to  actual  production  B.'me  work  op 
jibe  pel  contra'*?  .xl'cad''-  has  been 
jSt,artrd  Aettia!  completion  of  the 

firct  of  the  new  oomber.s  i>  pot  cx- 
perlpf!  before  next  f.lll 
Canadian  Car  A  Foundri  Co  c-an 

get  min  production  ropnci  on  the 
independent  order  for  light  aircraft, 
obtained  from  Britain  ai-  the  com- 
IpaiT'  alread’  is  eq'tipned  -and  c\- 
Iperiencivl  m  turning  on*  thi?  t-.-pe 
of  plane 

j  No  Nensafionni  rrofifs 

I  Due  to  the  initial  investment  ind 


be  f.jirlv  deci?).*p  as  to  whether  there  jeYpenAitnre?  required,  and  th' 


rhii  pew-  Anglo-American  tr-ade 
relation;-.  e,si.ahltshed  hv  tho  tAash 
ingiou  treat'-  were  described  hi  Sir 
rbarl‘-s  .i  liighly  important,  affect- 


1937  Book-M-igazine  grades,  which  '  •  ‘  " 

also  had  been  unchanged  since  fhe  ’ 
idvancer,  nearly  t.w'o  years  ago,  h.avc  ]VIjxcel  InfluPUCPti 
been  reduced  $7  a  ton  Qf  New  TVadp  Pac^^ 

The  pncf?  rnvuion:-,  ♦hi.-  fall. 

in  .addition  to  providing  .$12  a  ton  'be  new-  .\ngio- American  tr-adc 
rednciipn?  m  No  ,k.  No  6  and  No  7  relation;-.  e,si.ahltshed  hv  tho  'iVash 
wood  pulp  grades,  mclnded  rrduc-  mgiou  treat v  were  described  hi  Si 

'  '■■V  r'.”'  ?'  ■  '^barles  .1.  liighlv  important,  affect 
Ilfs  and  offset  paper,  and  -$12  a  ton  ,  ,  , 

on  mimeograph  paper. 

Business  A4el|  .(lie.aij  giec  everv  ludusti  ia.l  and  comiip’i ri.al 

Ciirrcnt  hiir-iness  of  How.ir'l  ,nt.rpri;<’  tn  ilio  lountri  \Miilc 
Smi'h  u-  well  ab<ive  like  period  last  r.-uiada  liad  gi'cn  co-operation  "iDi 

'ear  rtunng  tlic  first  half  of  pre.-  i..,, 

,  supie  nnsgi'ing  as,  to  wlMt  llio  .'.acn- 
■  nt  year,  conifiany.s  tonnage  sak.s  *  -■ 

were  below-  1937  and  not  much  fice>,  involved  miglit  poitend,  the 
-ipove  t‘'36,  though  due  to  high  freer  acces;.  pro' ideu  primarv  pro 
prices  as  a  result  of  the  upward  dneey^;  p.  the  South  would,  it  'vas 
changes  m.ide  early  in  1937  and  eco-  .^dvantagm,  to 

romies  m  current  ve-ar’s  operations.  '  ■  ,,  ,  , 

earning.'.  loade  a  veiat,ve1v  better  ‘he  added  competition  w-htch 

c.ho'vin''  mam  manufactuving  Industrie;-, 

La.-i  'ear.  Canadian  fine  paper  would  have  to  fn'’e  As  to  the  op- 
;  ales  [-.tarted  t<,  turn  downward  mlpprtumty  provided  for  contributing 


(•ic/f  Time.?  pirr.ritifi  Ihn  i  icim:  cr-  of  r.-,.'oi 

pre.sscrf  ol  Ihi;  ii.f  rfme/  —  fhix  m-pcU  \  p,-,p  i.-m  w-hn 
i.’ii/fi  fho  fni  r-'nr.t  nf  -.fnck  tp/jrkefs  j  bt.,-..  jp  ib 
for  19.59  qiof  iic.cf  'reek  the,  forccij.vf  i  ,,  |,|,  -i 


rnalpinal  event,  of  .-)  mag-  1? 
iflicicnl  l<i  Vic'cl,  (hr  ccon-  til 

icm  ■le'-crpti  ,  ]  rcg.aid  the  tfi 
cat  a  a  .tcp  in  *hc  direc- 
.-..'oM-i'  aciivii'  .)!!>i  “X-  "I 

"-fio-c.  .'iilni inai  ion  c,  .aomc-  I,, I 

lh‘  I'liii':'-  1  lo'.d'  for  a  frn 
in -ines"  'idnni.-'-  modest  tin 


of  a  mag-  1?  like!'  tp  h**  a,  reversal  <••( 


business  ha,s  boon  pla' 


liug'iishoil  from  .an  miorrnpiion  to.  on  a  -ir'ci  cost  plus  basis,  ihe  now 


-  I  f.-ir  fhe  httjh -iimrlr  h>->v4  tpnrkef  C  b.ingc..  m  finc  hed  go'id 

j  Tfio  diffirttifo  y  nt  fi’-o.'WO-sDc/rf iiiq  j  ,„,p, p,,,  ....ci 

lo-American  tr-ade  j  Die  futn.r  of  tiui.rirefa  n  hirh  "'e !  wi-i.-uiing  of  iMofti  m.argin 
bed  hv  the  M  ash  ‘  hinhljt  .-oi.-r-rptihte  tn  hifcriuifujor,) 'n-,n  -ati-fi.'.l  if  liow  lopf'.  ii 
■c  Hcccrtherf  h'  si,.  I  »*lfb/Ciicc.s  uiid  r/cc  /opmef?  Dir/t  r, rr  |  ,.^g..b  in;;.,.  ,,|,1 


lid  tho  tfi.  ironH.  iiijcrafi  orders  particular!'  *bo 

'  direc-  ft  ina'"  ho  .agreori  that,  on  ihe  hombcrs.  "'dl  roinrn  no  s-on.'-'iionai 

!<i  “X-  "  hole,  fundamenial  economic  fac  profir?  at  iho  rata^i  Tho  impor'an'  e 

.aomc  tor?  ar.,  and  have  been  f.a' ourablo 'nf  this  hiismo??  lip?  in  the  f.act  th.)t 

'  for  a  foi  business  roenver'’,  the  enrror -  . nncp  prod'ictioD  has  started,  and  m- 
modest  tion?  from  1929  to  19,32  and  in  tholoial  in'ostmen*  ha?  been  pair!  off 
prices,  jia  f  >ear  haunc  modified,  altnoiigh  i siihsorjiicnt  profits  .rhonld  be  .  i  ' 
ami  a  the'  ha.'c  nor  entiroji'  r.’'inoved.  Ist-aniial,  partinilarl'-  as  the  anioiini 
1  ih'ill  som.’  rf  th<^  rnaioi  maladpistnient?  of  biisinesr  increa.cos  The  iirogrim 


not  nf  jtrr.-r'iif  rnpahlr  nf  ernliwfioti 
unit  he  npimrrnf  tn  nnr  irrideis.  On 


n  more  or  P-tis  do-  i  the  other  fmnil,  ilefhhfi 


ei pc  pvorv  uiduslria.l  and  coinim’l ri.al  hr  luid  in  nn  hilf  llnirnl  nnnhi^i.i  <if  j 
.  fen-for,*!  nffei  tinn  the.  market  and  a 

.■nt.  rpriiC  in  10  eountn  \i  lltlc  '  ""  '  : 

"  •  rcflfinnahh'  pinjerlnn,  of  enrrrnf  i 

faiiada  had  gi'oll  co-operation  "itli  tyepils.  'I'lw  lrilhinin<i  rnlflrex.s  on  ; 
t.uuio  niiSL'l'ing  as,  to  what  llie  ;:;icri-  ff)y>  trend  nf  hnnnei.r  nml  ntnrk  I 
fire-,  involved  miglit  portend,  the  pnr.r.i  in  1939  na-n  picp.ired  />■/  nn  i 
,  .  . .  ....  rrtre  iiirfn  mill  pfieiil  I'niiadiii  n  rrnii 

freer  acccs;.  pro' idch  primar'  pi'"  >'<11 

oiii.wr .  1 

ducers  to  the  South  would,  it  'vas 

to  he  hoped,  res'ilt  in  advantage^,  to  , - 


l.'ilcilt  r  \  plosi' cnei.! 
tar.v  silii.iimn  < n'llil 
age  still  liiglici 


Nnk  Issue 


Au  gusit  Thus,  with  some  pick-up  in 
buying,  following  reieare  of  the  fall 
price  lists,  comparative  results  dur- 


suhstantiallv  *0  the  armameut  re¬ 
quirements  of  Great  Britain  he  forc¬ 


ing  last  half  ot  thif  xear  have  been  saw  a  simiula.tmg  effect  for  certain 
more  fa'-'orable.  "ith  sail's  .jhove  industries 


like  1937  period 

Present  indications  are  that  eajn- 
mgs  of  Howard  Smith  for  full  year 
!93S  "li!  be  shown  moderatelv  be¬ 
low  1937,  when  $2  11  a  share  was 
earned  on  the  329,663  outstanding 
common  shares  Recent  business  has 


Goi4  and  Oil  Add 

To  National  Wealth 

Reviewing  the  business  situation 
in  Canada,  Sir  Charles  mentioned 
the  prospect  of  a  new  high  mark  for 


improved  comparatixe  sho'vmg.  but  gold  production  on  a  basis  of  $180,- 
not.  it  IS  understood,  sufficient  to  OOO.OOO  annually  as  a  feature  of  the 
(Continued  on  page  104  (Continued  on  Page  10)  I 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 

Branches  in  llxe  principal  eltief  oi  Canada 


British  Columbia  Packers  Limited 

Gjnvertibift  5%  Fiftfien- Year  Bonds 

Due  December  !;f. 

Denomination?  Sl.OOtt  and  $500 

Price:  100  and  accrued  inteieaf. 


CoNVFF.klON  Pr.lVILFGE; 

The  first  $3,30.000  principal  amount  of  i%  Fifteen- 
Year  Bonds  presented  for  conversion  "ill  be  con¬ 
vertible  info  no  par  '-alue  Common  Shares  of  the 
Company  on  the  basis  of  3  shares  for  each 
principal  am.ount  of  Bond?  and  the  hs*  $”0fiqq 
principal  amount  on  fhe  basis  of  4  share?  for  each 
$100  principal  am.ount  of  Bonds  The  'nn'ersion 
privilege  extends  to  and  includes  December  1st,  1943 

A  Prospectus,  a  copy  of  which  has  been  filed 
under  the  provisions  of  The  Companies’  Art,  19,14, 
as  amended,  will  be  promptly  furnished  on  requc't. 

Wood,  Gundy  &  Conipany 

Toronto  Lliiuted  Winnipeg 

Montreal  Ottawa  Vancou'er 

London  Fng  Hamilton  [.ondon,  Ont 


•if  iMoftt  nmigin-  1  ih'ill  som*’  of  the  maior  maladiustnient?  of  bii^inesr  in<'rp3.=os  The  iirogc.im 
I  if  Dll"  inpf.-  indir-i rial?  ri'.  p'''i'.>ihl<’’  fiM  depression  It  iii  iv!<-if  British  .aireraft  hii'inc  w  ill  <  m\i  : 
iluring  rtl'i.  .ipiiough  the  hi'  agreed  "  ithont  fnrthei  dr'  iir-sion  a  peried  of  |9  yeai?.  .and  vu'i'ide: 
,],IS(\ <.TiPi.‘.  in  Hie  innpr-  thit  the  follow'ing  f unda niep.ta I  eee  that.  Ill  event  nf  infti.al  h'l'ine?  he 
i<in  1  ii'ihl  i-.aii'  Hii'  a'er-  ivunie  fartorr-  .ire  fa' oiirahle  iaiDe-|jng  handled  :..iticfartoril\ ,  iib-e 
Igliei  flatiop  nf  private  indehtednes  .  ha.  qippl  I'l’der.  "’•II  he  nnieh  l.irger 

kgrotlllil  111  a  I  oreenst  ‘'"mpleted .  (hi  Rising'  The  .-..inie  appite?  tnr  other  tvpe. 

population  and  obsoleirepi’e  and  de  jt,t  arnianient  work  .\t  llie  rt.arl.  ,ti 
*'  ’ ' ‘9  '  '-9'  '  '  '‘''**'911?  g,  ..  f;irier  than  re-'niiiltp.  ''ill  bf  gnen  to  a  ninnber  ..f 

i-a  h..ni.  "  hi>  1  '''1  ,  appl>  I  p|;,,.p,,ip„t  ,.,pr)  renewal  hare  been  Industrie;,  ,1,  plant  ehange'  ari' 

''  '  '  *  '  ''UMt'  I  i.ecpnn  .ihh-  fpi  thf.  <' ,ie.|p|i,.p  of  a  rniule  and  nc"  equipmetii  piireh.a:-ed, 

:  ub.M.aniia!  deferr'd  .lenimulated  de-^also  more  (  nnadl.in,  wd'  he  given 
'  ■' *  *'  '  inaini  for  g.-wwf'  .anif  ;aer\  iee?.  lei  ; omplo'-oienl  Initial  operations,  b' 

"*  ■''''  ■'  j.TniJ'le  ereiiit  supplie' .  low  11100®,'  .the  I’Oinpanies  I'Peeiving  the  hn?I 

_ '•  ard  adeqiiate  r-npplies  of  raw  'ne  ?  mar  nni  he  r-erv  prnfuable.  hm  | 

jnraterials  .at  rehativoly  low  pnroc  ,  potential  profits  wopiq  he  large 
"~'(1  are  I'ailahle.  (dl  Except  m  ,elee1.  forefront  of  eorppanie  .  e;\-  | 

II  [  ed  line'  in'entorje?  of  ra’v  matenal.s  '  pert  erf  (o  pai'tlCipat*’  in  arniani'tll 

II  -ind  finished  goods  are  not  of  .1  mag-  and  munit.ion.s  husine;?,  other  t'lan 

Ii  Initiide  siifip-ient  to  rojtiair)  an  m-  aircraft  are  the  radwa'  eqippitirnt  ' 
S  Limited  II  ,‘  rpa:-e  in  prodijetion  and  ernpiox-  .onii'anie  ,  i  anadian  '  ar  <(■  Foun- < 

1  Continued  on  pat 


The  Itaekgrotitul  n 

Theve  .lie  'er  il 
Hid  <(  M.i  I  li'n'ii  Hotle  "1 
.1  all'  ueli  fori'i  I 
r■•lld,■ 

I  rill  lilK.lio-  I  '  e 
o  Ihe  1  .l!elli|.'!l  .iivl 


I  3  'lin  these  general  ground:  that 
:  t:g.i  e  'rreetion  Of  m-i.ior  maladuisi 
ments  ha?  occurod  and  ibi  the  ceo- 
,  nomic  enauronment  i?  f-i'-ourahle  to 
i  reco'  pry  and  fr»  th-a*  a  rerover.v 
1  trend  is  already  umJer  wav  i*  :,eems 
j  to  ino  fh-at  1'1'laed  b'  historical  pie- 
eedept,  the  burden  of  proof  u  on 
the  bear:-,  that  the  leeoverv  trend. 

I  now-  established,  'viil  not  persist  and 
j  that  w-e  shall  not  nltimatelv  scale 
I  ne'*'  peaks  of  produetion.  trade  and 
!  eniployrnent 

4  Nevertheies.'.  ere.r’-  c.autiour 
|foi-eea;tcr  kno"’;-i  tha*.  regaidless  of 
!  the  e'  ldf  ni'e:-  of  eeonomic  strength 
and  the  absence  of  major  mala'diii.st- 
Iment'-.  there  are  alwavs  present  mi- 
j  nor  maladjustment;,  which  can  a.s- 
!  sume  importance  and  there  now-  are 
iiiitrrnation.ll  and  national  political 
,  tincertanilips  of  unpredictable  na 
i  lure  cither  a?  to  time  or  ope 
iwliich  <ouid  shi.irk  econi'iuw  lela- 
tiou'-hips  so  inlen.sol'  ihai  quuk 
adaptation  would  he  tnipo.ssihle  (n 
this  (iitegorv  iri-  mi-Ii  futors  a? 
the  precarioii'.  relaiion-nips  bet"’°en 
nationalities,  llie  resirietod  position 
' 'if  international  trade,  a  possible  re- 
ne'.val  of  currenc'  Instahtlit'-.  and 
i  1  Continued  on  Pace  7) 
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in  Canadian-'ii-ade  plane? 

t'anadian  '  av  is  experienced  in 
I  produ'  tion  of  thu  tr  pp  of  plane,  and 
I  It.?  Fort  '\  Uli.ani  pl.ant  i?  equipped  *o 
j  turn  oiH  light  aircraft  rapidly  In 
’  addition  to  iije-  hjihi  plane.s  compan' 
ha>  been  ni-aking  for  the  '‘anadiaj’ 
go'ernnient.  b  ha',  been  producing 
Grumman  plan®,  foi  otpe.r  eonjjtrip.: 
notab!'  some  4"  pl-ane-  for  the  Tnr 
I'.isli  go'  ernmept ,  de|ii  ei-ed  d'lri.Tig 
the  past  vear 

Re.'entiv  Canadian  ‘  ar  h?:  .tjrtprj 

Production  nf  ,)  small  upc  ot  tSo 

-Bristol  e-n^iiie  whic|i  •!  caiu  the 

.'■l-aplo  L-oaf  —  the  first  X'rrrafi 

eii'gino  to  be  made  111  I  anart.i 

'ompan'  -also  ,■  in-p.-ed  to  or. 

•  I'leo  large  ti  an?riortc,  w  h'ch  ai?" 

•  <n  be  u.  erl  as  bombers  To  fee*. 
'  ana ‘Jiao ‘'a ! .  t  hroije  h.  license  arran 
-■ments  .ind  plan*  facilities,  is  n;*'* 

in  a  posifiop  In  pr'lduce  no*  oijl-- 

iMo;  I  er'  I',  pe  of  airi'iafi.  from  fh^ 
maiinii  1.1  tile  lareost  hnt  also  mo 
ii.-rn  run?  ami  r.iin.i  i'(ip:i  of  arma 


.Siilphitr  Pnlp  Price  to 

Be  SAine  Firist  Qijarler 

111.-  prill-  Ilf  bleached  SUlphlte 

pulp,  foi  p.ipei  niaiiiifaciure.  ha; 
beep  -  et  at  t.iO  ,<  (on  iti  the  ICniferJ 
.'-date-;.  1  \  hoi-K  to]  thi  ipiti.al  qnar 
(er  of  rci'i.  um'H.anced  from  (hi 
<111  rent  quattci  The  1  anadiap 
pnef  ha;  been  f(xpd  a*  $.it  deiix 
rrei)  off  lit  all. 1111  th*  same  a:-- 


I  o'lti.K't  fpt  ra'-on  p'jIp  for 
'■ear  ;<re  he-mg  npgoriarpd  a'  a  1 
redncrion  from  present  lei-pls 
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THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  9,  1938 


MODERN,  EXPERIENCED  BANKING  SERVICE  .  .  Th«  OutcoM 
of  121  Years’  Successful  Operation 


iCARLISLE  URGES  ,,  ,  x  x  m  i 

FUTURE  SUPPORT  Your  liivestments-Today 

CREATURES  CO.  No,  11 --‘Business  and  Investment  Cycles 

On  Retirement  Wrote  Ciutomer-  Booms  and  Depressions  Come  Unheralded  to  Average 
I  Shareholders  Asking  Them  to  Investor  —  Preliminaries  Invariably  Different 

Stick  by  Company  _ 3^  ^  ^  ^  y  _ _ 

j  TRACES  ACHIEVEMENTS  Cycles  and  (rends  in  business  and  ments  all  over  the  world— not  only 
!  «  ,  security  markets  are  naturally  In  totalitarian  countries  but  in  dem- 

i  retiring  trom  tne  presidency  closely  dependent  upon  one  an-  ocratic  countries — maintaining  tight 
I  of  Great  I^akes  Paper  Co.  last  month,  other.  It  would  seem  that,  un-  control  of  interest  rates  the  inves- 


NEWHNANaNGTO 
BETTER  POSITION 
OF  B.  C.  PACKERS 

t 

Obligations  Will  Be  Taken  Care 
of  and  Working  Capital 
Provided 

IMPORTANT  BENEFITS 

New  serial  issue  of  11,000.000  Bri¬ 
tish  Columbia  Packers.  Ltd.,  fir.st  , 


The  bank  of  Montreal  will  be  glad  to  dis* 
cuss  with  you  at  any  time  the  borrowing  of  funds 
for  personal  or  business  purposes. 

BANK  OF  MONTREAL 

ESTABLISHED  1817 

“A  PERSONAL  CHEQUING  ACCOUNT  FOR  YOU’-A$kf„^,kUt 


Dividend  Declarations 


I  Of  tireat  laaKes  raper  lasi  roonin,  other.  It  would  seem  that,  un-  control  of  interest  rates  the  inves-  «  ♦  u  iirst 

iC.  H.  Carlisle.  It  is  revealed,  wrote  the  existing  economic  system  in  tor  and  the  business  man  is  denied  ^ 


Yearly  Div. 

FLtte  Declared 
$  S 

Agnevtf  Surpass  Prol.  7  00  t.75  q 

Asbeslos  Corp  .  corn.  2.00  .^0  q 

Do..  bonu.H  .  I  50 

Arsoc.  Brewerie?..  ci»rn.  -80  .20  q 

Do.,  extra  .  4> 

Do  .  Pr*-f.  7.00  1.75  q 

B. C.  Power  A .  2.00  50  q 

Bank  of  N.S .  12.00  T  00  q 

Bathurst  I’.  6t  f’.  .  -  ...  .25  mt. 

Beattie  Gf>ld  Mines  .  ...  05 

Beatty  Bros  ‘  2nd  Pret  7.00  3.50  . 

Beldin^  t'orticelh  .  4.00  1.00  q 

Do..  Pref  .  7.00  I  75  q 

B^ll  1  rlephone  8  00  2.00  tj 

Borden  ('<»  .  .  I  .(>0  40  <j 

Brazilian  .00  1.5(1  ».! 

Bright  Co.,  T  (i .  .30  .OTt-  q 

Bright  Co..  T  C  .  Pref.  .  h.OO  I  50  q 

I  Bnrl  (  o.  ...  1.20  30  q 

Do..  Pref  .  7  00  1.75  q 

I  Cj  L.lettric  .  b.OO  1.50  «) 

C. ancida  Bud .  ...  .40  .20  w 

Can  Canneia  Ist  F'ref.  .  .  1.00  .25  q 

Do..  Conv.  Pref.  .  .hO  .15  q 

Candn.  (ar  t*  I  dry  Pref .  !’73  .44  q 

Candn  Celanese  Ltd  ,  Com.  ...  .  .  75 

Do..  Pref.  . . 7-00  1.75  q 

Can.'  Cement  Pref .  ...  1,00b 

Can.  Cottons  . 4,00  1.00 

Do..  Pref .  b.OO  1.50  q 

Cal.  &  Kd  Corp .  .08  int. 

Can.  dt  For  Secs .  .06  .Ob 

Can.  Malaitjc  Gold  .  .03 

Can.  Malting . .  1.50  .37  *2  q 

Do.,  r.xtra  .  ...  .50 

Can.  Nortnern  Power  .  1.20  .30  q 

Can.  Northern  F*ower  F*ref.  .  .  .  7  00  1.75  q 

Can  F’erinanenl .  8.00  2.00  q 

t  an.  Tube  &  Steel  Pref.  ...  ...  2  00  b 

Can.  W.B.  Boxes  A  .  1.50  •37*2  q 

Candn.  5A'eslinghou&e  .  2.00  .50  q 

(  an.  \X  ire  &  Cable  Prof .  6  50  1.b2*2  q 

Cent.  Cen.  Loan  -V  Savings  .  .  .  8.00  2.00  q 

Central  Patricia  Gold .  .16  .04  q 

Do.,  t  .'Ctra  .  ...  .02 

Cons.  Gas  Co.  of  Toronto  ....  10.00  2.50  q 

Cariboo  Gold  .  .10  .02*2  Q 

Do  ,  Extra  .  ...  .02 

Carnation  Co.,  pref .  5.00  1.25  q 

Chartered  Trust  .  4.00  1.00  q 

Do.,  extra  .  .  .  | .00 

Commercial  Alcohols  .  40  .10  q 

Coniauruni  Mines  .  ...  .05  int. 

Confederation  Life  .  4.00  t.OOq 

Confederation  Amusements  Pref.  ...  1.00 

Cons.  Div.  Ltd.  Secs.  Pref.  .  .  .75  .3  7  *,2  s 

Cons.  Min.  A  Smelt.  Co..  Com  .  1.00  .50  s 

Do.,  Bonus  .  ...  1 .00 

Crown  Cork  &  Seal  .  1.00  25  q 

Do.,  extra  .  ...  ,25 

David  8c  Frere  ”A”  .  .60  .15  q 

Do..  Bonus  .  ...  .10 

Distillers  Corp .  2  00  .50  q 

Distillers  Corp.  Pref .  5.00  1.25  q 

Oom.  Bank  .  10.00  2.50  q 

Dom.  Coal  Pref .  1.50  38  q 

Dom.  Glass  .  5.00  1.25  q 

Do,,  Pref .  7.00  1.75  q 

Dom.  Textile  .  5.00  1.25  q 

Dom.  Textile  Pref .  7.00  1.75  q 

East.  Steel  Prod.  Pref .  7  00  1.75  q 


Date  Record  Paid 
Payable  Date  1938 

$ 

Jan.  i  Dec.  15  k  I  -  75 
Dec.  3  1  Dec.  15  2.00 

Dec.  3  I  Dec.  15  3.00 

Dec.  i  I  Dec.  15  .80 

Dec.  22  Dec.  IS  .4  5 


,  r  uu  ^  f  existing  economic  system  in  tor  and  the  business  man  is  denied  .  cvnHirnf^.  Tu"  V  ^ 

u  letter  to  cu.stomer-.«tockho  ders  of  democratic,  capitalistic  countries,  this  hitherto  infallible  index  of  trend  L  ,  ?h  o  k  ^ 

the  company,  explaining  his  posi-  ,here  must  always  be  alternate  pe-  forecasting.  The  1937-38  denres-  &  Son. 

,ll,,n  and  urging  that  they  continue  ^ods  of  greater  and  lesser  general  slon  developed  with  Interest  rates  Co^Tr^’-inf UrL  hi 
;  their  support  of  the  company.  In  his  prosperity.  Since  the  cataclysmic  af-  at  a  low  level  and  with  a  huge  vol-  r  ’  ^  ^  Orcenshie  ds  &  (  o.. 

statement,  under  date  of  Nov.  23,  ,ermath  of  the  1921-1929  boom,  the  ume  of  idle  funds  seeking  avenues 

Imv.  Carlisle  reviewed  the  progress  question  of  how  (he.se  hills  and  val-  for  profitable  investment  both  in 

I  the  comply  ^ad  made  since  its  re-  leys  in  ,he  business  chart  can  be  business  and  financial  fields.  Indus-  J?  il;  tl’ 

I  organization.  The  letter  follows.  flattened  out,  has  exercised  the  trial  expansion  had  been  negligible 

I  “Owing  to  notice  of  certain  pro-  minds  of  myriad  economists  and  and  corporate  financing  at  a  mini-  P®  ottered  at  100  .ind  accrued 
ivincial  governmental  restrictions  to  government  agencies.  Just  how  sue-  mum.  In  other  words,  surface  evi-  .... 

ibe  placotl  on  the  oiierations  of  the  cessful  such  efforts  have  been  so  j  dence  of  a  forthcoming  change  in  conversion  privilege  of  the  51 

1  Great  I.Akes  Paper  Co..  Ud..  and  far  remains  to  be  seen.  The  U.  S.  the  trend  was  absolutely  lacking.  cent,  fifteen-ycar  bonds  ex-, 

'jal.so  to  certain  policies  of  the  News-  administration  was  .successful  in  .  H®®®™P®’^. 

prini  .\ssociation  of  Canada,  with  checking  an  embryo  boom  in  the  |  Bunk  Figures  .4s  Guide  first  j.loO.'iOO  principal  amount  of 

wliich  I  find  my.self  in  disagree-  spring  of  i:'.37.  but,  instead  of  flat- 1  There  is  an  investment  cmmsel  .  per  rein,  bonds  pre.senled  for 
rnent.  T  tendered  my  resignation  as  tening  out  the  recovery  trend,  the  |  organization  in  rho  1^ «?  which  being  convertible  into 

.president  and  member  of  the  board,  government  action  had  the  effect  of  L-orks  on  a  system  of  tracinc  the  ^  oonuiion  stock  at  the 

j  which  resignation  was  accepted  by  bringing  on  a  new  depression— one  trend  of  business  forccastine 


mce  of  r'Torthcoml^g  cTan^e  in  pe?VnT^Tf!e" 
e  trend  was  absolutely  lacking.  19«. 

Bunk  Figures  .4s  Guide  $350,900  principal  amount  of 

.  the  5  per  rein,  bonds  presented  for 

1  here  IS  an  investment  counsel  conversion  being  convertible  into 
ganization  in  the  L.S.  Mhich  the  company’s  oonuiion  stock  at  the 
irks  on  a  system  of  tracing  the  rate  of  5  shares  per  $100  bond  and 
Piid  of  business  —  forecasting  the  last  $350,000  at  the  rate  of  4 


7.11(1 

\.7i  q 

J^n.  1  39 

'  Dec 

13 

1.75 

7.00 

2.00 

SO  q 

Jhh.  14  39 

'  Dec 

>1 

.50 

2.00 

12.00 

T  00  q 

Ifin.  7.  '39 
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16 

3  00 
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.05 
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Jan.  3  39 

Dec, 

15 

3  50 

7.00 

4  no 

1.00  q 

Ian.  3 
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.  IS 
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s4.00 

7.00 

1  7S  q 

Ian.  3 

De<;.  15 

kl.7> 
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S  00 

2.00  q 

tin.  16  39 
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2  00 

8.00 

1  ()0 

.40  q 

Dec  20 

l)f>C 
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1.30 
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no 

1  .S(l  q 

|..n  3  59 

Dec. 

15 

1.50 

6.00 

.30 

.07*..  q 

Dec.  15 

Kov, 

30 

.30 

30 

6.00 

1  SO  q 

D.-c.  15 

Nov. 

30 

0  00 

6.00 

1.20 

30  q 

Ian  3  39 

Dec 

7 

.30 

1.20 

7  00 

1.7S  q 

l.in  3  39 

Dec 

7 

175 

7  00 

6.00 

I.SO  ,, 

l.in  >  39 

1  ) 

1  VO 

.40 

.20  H 

Dec.  12 

Dec. 

3 

40 

.80 

1.00 

.2S  c| 

!in.  3  39 

Dec 

1  5 

.25 

1.00 

.60 

.IS  q 

1 an  3  39 

Dec. 

14 

.  1  5 

60 

\’Ti 

.44  q 

Ian.  10 

Dec. 

23 

k  .44 

al.7S 

7  S 

Di-c.  5  1 

Dec. 

l6 

1.00 

1.60 

7. 00 

I.7S  q 

I  Ire.  3  1 

Dec 

16 

7.00 

7.00 

1,00  1. 

De<  .  20 

Nov. 

30 

6  50 

4.50 

4  (io 

1.00 

Jan.  2 

Dec. 

16 

kl.OO 

s4.00 

6.00 

1.50  q 

Ji.n  2 

Dec. 

16 

kl.50 

36.00 

.08  int. 

Dec-  15 

Nov. 

13 

.08 

.05 

.06 

.06 

Feb.  1 

j«n. 

16 

.06 

.03 

Dec.  20 

Dtc. 

5 

09 

.05 

1.50 

-57*2  q 

Dec.  15 

Nov. 

30 

1.50 

1.50 

.SO 

Dec  1 5 

Nov. 

30 

1.20 

.30  q 

Jan.  25  39 

Dec. 

31 

.30 

1.20 

7.00 

l,7S  q 

Jan.  16  39 

Dec. 

3  1 

1.75 

7,00 

8.00 

2.00  q 

Jan.  3  39 

Dec. 

15 

2.00 

8.00 

2  00  b 

Dec.  15 

Dec. 

7 

6,50 

4.50 

1.50 

.37*2  q 

Jan.  2  39 

Dec. 

15 

.371, 

1.50 

2.00 

.50  q 

.fan.  1  39 

Dec. 

20 

.50 

2.00 

6  50 

I  -02  *2  q 

Dec.  15 

Nov. 

30 

6.50 

6,50 

8.00 

2.00  q 

Jan.  3  39 

Dec. 

20 

.16 

.04  q 

Jan.  3  39 

Dec. 

15 

.04 

.16 

10.00 

.02 

Jan.  3  39 

Dec. 

15 

.02 

.02 

2.50  q 

Jan.  3  39 

Dec. 

15 

2.50 

10.00 

.10 

.02*-  q 

Jan.  3  39 

Dec. 

7 

02  >3 

.10 

.02*^ 

Ian.  3  39 

Dec. 

7 

.02>4 

.06 

5.00 

1.25  q 

Jan  3  39 

Dec 

12 

I  25 

5.00 

4.00 

1.00  q 

Jan.  1.  39 

Dec. 

15 

1.00 

4.00 

1.00 

Jan.  1 ,  39 

Dec. 

15 

1.00 

40 

.10  q 

Jan. 1539 

Jan. 

2 

.10 

.40 

the  board  on  Nov.  7.  of  the  mo.st  perpendicular  drops  in  they  claim  is  a  misnomer _ hv  u  '* 

“AS  a  shareholder  and  customer  business  in  modern  history,  ,, etching  the  week  by  week  changes  nind'^cmnnmncing  lOlT'wil 

of  the  company,  I  consider  the  fol-  Speculation  has  been  widely  in  bank  figures,  particularly  bank  also  be  provided  for  the  5  ner  cent 

lowing  information  to  be  of  your  in-  blamed  in  many  directions  for  be-  debits,  deposits  and  commercial  fiftopn-vear  bond«  snffipient  to  ro' 

Merest:  Your  board  is  composed  of  Ing  an  accmiuating  factor  in  the  loans.  By  this  system,  it  is  claimed,  tire  them  -it  maturity 

lefficient  and  highly  experienced  business  cycle— unquestionably  with  major  changes  in  the  business  Brit Wh  rnlnmbia  Packer,  i  imitpu  I 
I  business  men.  With  the  next  few  some  mea.siire  of  justification.  It  trend  can  be  made  perceptible  some  is  the  largest  n  icker  of  fish  and  fish  I 

(days,  a  new  president  will  be  elect-  is  a  matter  for  doubt,  however,  whe-  months  before  the  change  becomes  nroducts  in  (  anad-.  md  carries  on  I 

jod  who  will  carry  on  the  affairs  of  (her  speculation  can  be  successfully  ; apparent  In  actual  operations  and  a  business  established  orisinallv  I 

■the  company.  (Hon.  Earl  Howe  since  checked.  The  financial  distress :  volume  of  business.  Thi.s  would  be  igrc  The  comiiany  is  -in  imnorP.nt  I 
has  been  elected.)  ^  which  accompanied  the  1929-1933  ; something  for  the  trained  statist!-  fa^orVn  th^Ziliie 


jod  who  will  carry  on  the  affairs  of  (her  ape 
jihe  company.  (Hon.  Earl  Howe  since  checked, 
has  been  elected.)  which  a 


mm 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

Factories,  Schools,  I.,awns. 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


Tor  rpal  frnc, 
service  call  on 
U8.  Catalofju® 
and  estimates 
furnished  on 
request 

The 

Steel  (lompany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


following  has  been  accomplished; 
2  Tears  Aceoiuiilishmeut 


Hltead  of  time  the  trend  of  which’ .$2,800,000  was  from  abroad.  I 
that  (he  market  forecasts  business,  the  company's  products  are  sold  in  ' 


“1.  in  the  reorganization  merely  reflects  the  fact  thai  the  Cnited  Kingdom.  Australia. 


TOOLE,  PEET  &  CO. 

LIMITED 

FI>ANCI  VL  AGENTS 
Appraittrs  and  Valuatort 
Citatet  Managed 

CALGVKY  rAX.4I)A 


company,  its  capitalization  was  re¬ 
duced  from  $39,112,000  to  $13,500,000. 


from*^'*f”*'fi*  n?nmhB**ahpari  ®‘‘''  '*®*®®*^  0.  change  in  France.  New  Zealand,  Belgiutu  and 

”/no^\T:'the  business  trend  before  the  South  Africa. 


2.  One  million  four  hundred  and  actually  continued  during  1329  to ,  Purposes  of  Issue 

five  thou.sand  dollars  has  been  ex-  advance  widely  for  about  6  months  I  j  downward,  or  buving  if  *  arposes  of  Issue 

pended  In  liquidation  of  indebted-  after  the  business  trend  had  turned  i„  ^.bange  is  unward  in  order  to  proceeds  of  the  new  issue 

ness,  mill  improvements  and  expen-  downward.  It  was  natural,  there-  advantage  of  their  greater  now-  "  ®ompany’s 

ditures  on  timber  limits,  consisting  fore,  that  the  market  turn,  when  it  :p,.g  p,  perception  4s  such  operators  outstanding  bonds  amounting  to 


pended  In  liquidation  of  indebted¬ 
ness,  mill  improvements  and  expen- 


after  the  business  trend  had  turned 
downward.  It  was  natural,  there- 


thc  change  is  upward  in  order  to 


.4U  10  q 

6.00  1.50  q 


F.asl  Throtrea  .  .  .  .5( 

Electrolux  Corp.  Com.  . .  1.60  .41 

English  Electric  A  .  2.50  .6^ 

f'ttlconbridge  Nickel  .  .30  .01 

Famous  Players,  com .  .15 

Do.,  extra  . 2C 

Fanny  Farmer  . .  1.00  .2' 

Do.,  extra  .  ...  . 5( 

Ford  Motor  Co.  ’’A"  .  1.00  .0: 

Gatineau  Power,  com .  .80  .2C 

Gatineau  Power  pref .  5.00  1.25 

Gen.  Steel  Wares  Pref .  7.00  3.50 

Goodyear  Tire  . .  .  2  30  .63  q 

Goodyear  Tire  extra  .  .  .  5.00 

Goodyear  fire  Pref .  2.50  .6i 

B,  Greening  Wire  .  ,  .60  .15 

^'has  Curd .  ...  >(1 

FlamiUon  Cottons.  Pref . .  ...  >0 

Ham.  Unit.  Theatres  Pref .  I  5o 

Harding  Carpets,  com .  ...  10 

Hedley  Mascot  Gold  .  .12  03 

Do.,  Extra  .  .01 

Htnde  8t  Dauch.  com . 1.00  25 

Hudson  Bay  M.  &  S .  ..  .75 

Huron  At  Erie  Corp .  4  UO  1.00 

Imperial  Tobacco  .  40  .10 

Inter  City  Bakery  .  1.75 

Int.  Mining  .  ...  .15 

Int.  Nickel  .  2.00  .>0 

lilt.  Paints  Pref .  1.00 

Do.,  A/'t:  arrears  .  25 

Jamaica  Public  Service  .  1.75  .43 

Do..  Pref .  7.00  1.75 

John  A.  Lang  . 70  .17 

Lake  Shore  Mine.^  .  4.00  l.OO 

Landed  Banking  &  Loan  .  3  00  1.25 

l.Hva  Cap  Gold  . .03 

Louisiana  Land . 40  10 

.McColl- Frontenac  .  6.00  1.50 

.McKenzie  R  L . .12  .03 

MacKinnon  Steel  Pref .  .  .  175 

Macassa  Mines  Ltd .  ...  .05 

Do.,  extra  .  ...  .05 

Marcus  Loews  .  ...  5.50 

Melchers  Pref .  60  .30 

J.  S.  Mitchell  Pref .  7.00  1.75 

Moneta  Porcupine  .  ...  .03 

Montreal  Cottons  .  2.00  .50 

Do  Pref .  7.00  1.75 

M.  L.  H.  Ai  P  Debs .  1.50  .75 

Montreal  Loan  .  2.00  .50 

Moore  Corp  .  1  60  .40 

Do.,  A.  Pref .  7.00  1,73 

Do..  B  Pref .  7.00  1.75 

Nat.  Breweries  .  2.00  .50 

Do.,  Pref .  1.75  .43 

Noranda  Mines  .  2.00 

Nor.  Empire  Mines .  ...  .30 

N. S.  Light  At  Power  .  6.00  1.50 

Ontario  Loan  .  5.00  1.25 

Paul  Service  Stores  Pref .  ...  .3  5 

Paymaster  Cons-  Mines  .  ..  .01 

perron  Gold  .  .04 

Do  .  extra  .  01 

Pickle  Crow  .  .  .  ,10 

Pioneer  Gold  of  B.C .  .40  .10 

Power  Corp .  .  .  .30 

Power  Corp.  Cum.  Pref .  6.00  1.50 

Do..  Non-cum.  Pref .  3  00  .75. 

Premier  Gold  .  .12  .03 

Quebec  Gold  Mining  .  ...  02  i 

Real  Estate  Loan  .  .  2.O0  1.00  • 

Remington  Rand  .  ...  20 

Reno  Gold  .  ...  .01* 

Riverside  Silk  A  .  2.00  .50  > 

Sher.  Williams  Pref .  ...  1.75  1 

H.  Simon  At  Son  .  ...  .15 

Do..  Pref .  7.00  1,75 

Siscoe  Gold  . ...  .04 

.Southern  Can.  Power  .  .80  .20  i 

South.  Can.  Power  Pref . 6.00  1.50 

Stedman  Bros . .60  .15  < 

St.  Lawrence  Corp.  A  .  ...  .50  ! 

Sun  Life  Assur  . 15.00  3.75  i 


Dec.  2  1  Dec.  I  .15 
Dec.  3t  Dec.  25  4.00 

Dec.  20  Dec.  5  1 .00 

Dec.  1  5  Nov.  30  .75 

Dec  3 1  Dec.  9  I  00 
Dec.  3 !  Dec.  9  1.50 

Dec.  15  Dec.  10  1.00 

Dec.  I  5  Dec.  10  .25 

Dec.  3  I  Dec.  15  .55 

Dec.  3  1  Dec.  1 5  .20 

Dec.  1 5  Dec.  6  2.00 

Feb.  I  39  Jan.  20  1.25 

Jan  3  39  Dec.  20  2.50 

Jan.  2  39  Dec.  15  38 

Jan.  3  39  Dec.  15  1.25 

Jan.  3  39  Dec.  15  1.75 

Jan.  3  39  Dec.  15  1.25 

Jan.  16  39  Dec.  3  I  f.75 
Jan.  1  39  Dec.  15  1.75 

Dec.  1 5  Doc.  1  .50 

Dec.  1  5  Nov.  1  3  1 .60 

Dec.  15  Nov.  30  2.50 

Dec.  29  Dec.  8  .30 

Dec.  22  Dec.  16  .60 

Dec.  22  Dec.  16  20 

Dec.  2 7  Dec.  1  5  1 .00 

Dec.  27  Dec.  15  .75 

Dec.  1  7  Nov.  26  1 .00 

Dec.  15  Nov.  19  .40 

Jan.  1  Dec.  I  kl.25 
Dec.  1 5  Dec.  I  3.50 
Jan.  3  39  Dec.  1  5  .63 

Dec.  29  Dec.  1  5  5.00 


,,  _ _ -11*^  *  At.  1  11-  1)00.  and  the  balance  to  iniprovc  the 

'Ur  winJ  th®'*-  /elling  ,,.„,king  oapi.al  position 

1  ^  by  reducing  hank  loans.  The  new 

changing  the  trend  of  the  market,  ^^nds  will  be  the  senior  security  of 
a  though  the  change  ts  invariably  a  company  and  will  be  secured  by 
islow  and  halting  one  becau.se  of  the  ^  fi,-.st  mortgage  on  the  company’s 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS. 
RENTALS. 

Farm  Lands,  Mortgages  and 
Insurance 


200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


ultiires  on  llinDer  iiniixs,  con.  ishuk  •  ♦  ers  o^  riereeotion  stieh  on#>mtor*<  ^  ^  i?  v  ^ 

of  railways  and  a  dam.  etc.  If  your  came,  should  be  so  severe  as  to  ren-  usualirrepresentat ivc  jS-^r-  ^*25.300.  to  retire  mortgages  of  $60.-  *^Tn.’u«n'c.‘“**‘ 

company  Is  not  restricted  in  its  op-  der  the  business  depression  more  ,  ,  financial  Interests  their  selling  balance  to  improve  the  Toronto  general 

erations.  by  September  ne.xt  the  drastic  than  could  normally  be  ex-  *  *  has  ’the  effect  of  ""•k’og  capital  position  trSsts  buiSg 

company  should  have  liquidated  its  pected.  "hanging  Ve  trend  of  tL  ma;^  w.^n^pe”  .^MArTo’BA 

bank  loan  and  other  current  indebt-  Preliminaries  Seldom  Same  ialthough  the  change  is  invariably  a  L^  .’nmivinv  and  win  ho  «ootiroJ  hi- 
•viness.  nutting  it  in  a  position  to  k.ic-...  .i,«!^be  compan>  and  will  be  secured  b\ 

tarn  its  dividend  in  full  and  later  .  ^  b®  business  p-clo  as  the  term  i  ^'®^  that  the  uninformed  m^^^  "'"'•‘b'ase  on  the  company’s  - 

to  liquidate  accumulated  dividends,  implies  covers  the  whole  swing  jeon^nue  to  opeiaie  agLsT  Property  and  a  floating  charge  on  UAXFTDrAT  nmUm 
.ipnrtc  ‘be  pendulum  from  the  peak  of  one  operate  against  tne  undertaking.  As.sets  of  the  com-  |f||||v  I  KF  A|  KIIWI*K 

v„  miration,  amounting  to  ‘*’®  of  the  next,  or  al-ll'’®"'*  ««  th®  assumption  that,  as  no  ^  ITIUll I  ALilL  rUTTCA 

.,  0^0  C  P  th?iom  ‘®'-Pat*voly  from  the  base  of  one  de-  change  m  business  can  be  Uescribing  the  HD  AniirTf  AIT  APP 

$3,3.2.810  pending  against  the  com-  preggion  to  the  base  of  the  next,  m  |det®®‘®«*-  ^be  change  is  merely  a  ^  equivalent  to  $4  070  per  rKl llll ll  Tlfllll  IIkF 

pany  since  1932  have  been  settled  of , temporary  check  to  the  major  trend.  of  this  iSue.  ^  ^  ri\vl/Ul/llvll  Wr 

in  full  to  the  advantage  of  the  c<mi-  major  upward  trend  and  a  major '  Under  normal  circumstances  a  Warnings  of  the  company,  in  the  - 

downward  trend.  No  two  booms  in!  bull  market  in  stocks  should  sec  a  fipcal  year  ended  December  P.lst,  November  Output  Down  1.95% 
“4.  Other  assets  which  were  non-  modern  times  have  had,  externally,  | decline  in  the  bond  market  and  vice  5937  before  interest  and  deprecia-^  at  104  179  430  Ic.n'.h.  1 1 
productive  and  a  liability  to  the  com-  similar  causes  or  have  been  acconi- 1  versa  in  the  case  of  a  bear  market  tion,  amounted  to  $443,772  and  in  Monlh’  A1  *1  *  * 

pany  have  been  disposed  of,  rcaliz- |  pan)e,j  py  the  same  phenomena  in  I  in  stocks.  This  is  natural  as,  when  the  ten  months  ended  October  31st,  onins  AUO  LiOSS 

ing  $319,000.  I  business  or  monetary  developments. ! a  major  rise  in  the  stock  market  i93g,  .$407,916.  Interest  charges  in  — — — _ 

"5.  Improvements  to  plant  and  |. At  the  s.inic  time  the  preliminaries  |  gets  underway,  there  are  few  who  fhese  periods  amounted  to  $98,199  Montreal  Light,  Heat  &  Power 
equipment  have  increased  the  oper- !  to  no  t»n  depressions  have  had|will  be  satisfied  with  the  relatively  ^nd  $76,378  respectively.  Interest  re-  Consolidated  November  output  for 
ating  efficiency,  which  is  reflected ,  similar  implications.  As  a  conse-  meagre  return  obtainable  from  a  quirements  of  this  issue  will  be  domestic  consumption  exclusU’c  of 
in  lower  operating  costs.  Any  fur-  quence  the  great  masses  of  the  peo-  fixed  income  security.  There  is.  $47,750  in  the  first  year  and  de-  secondary  and  exnort  at  104.179  4’!n 
ther  improvements  should  be  minor. ,  pie  find  it  difficult  to  foresee  the;  however,  another  and  better  reason  creasing  amounts  in  subsequent 
“6  Accumulative  earned  surplus  ^‘PI‘''uach  of  a  change  in  the  major; why  bonds  are  unattractive  to  the  years  with  the  retirement  of  serial  °®'“K  ^®ss  tnan  2/, 

during  the  29  months’  operation  I  trend.  |  investor  when  business  is  boonaing  bonds.  all-time  peak  estab- 


I issue,  were  equivalent  10  $4,070  per 
$1,000  bond  of  this  issue. 

Earnings  of  the  company,  in  the 


IMONTREAL  POWER 
PRODUCTION  OFF 

November  Output  Down  1.96% 

at  104,179,430  k.w.h _ 11 

Months  Also  Less 

.Montreal  Light,  Heat  &  Power 


down  from  the  all-time  peak  estab¬ 
lished  in  November  of  1937.  Output 


since  reorganization  of  the  company  The  lot  of  the  average  investdrj^d  the  stock  market  is  advancing.  WelLPIauDed  E.v|M^aUitures  lor 

trt  HRj  nftpr  nrnvision  who  would  attciiint  to  catch  as  ‘  I’his  is  that  prosperity  in  business  ..a  for  November  was  the  second  high- 

Amounts  to  #2^^  *  ^  ^  •  *1  i  lui  *u  *  invariahlv  acconiDaiiif^d _ or  lias  Duriiip’  tho  ])Grio(i  from  Marcli  1st,  fQj-  iho  Tuonth  in.  thr  coiiiDanv’s 

for  bond  interest  and  depreciation,  nearly  as  possible  the  top  or  the  is  imanabiy  accompaniea  or  nas  ocinhcr  tiqi  1918  the  com-  i- 


Dona  inieresi  ana  aeprec.ai.u...  ura..,.  _  bv  a  rise  in  1!*34.  to  October  31st.  1938,  the  com- 

7.  The  unexpired  period  of  your  bottom  of  business  cycle  ^  other  factor!  !  Pany.  it  is  stated,  has  utilized  ag- 

, tracts  is  about  seven  years  (Dec.  been  rendered  an  unhappy  one  by ,  prices  rents  and  gregate  earnings  of  $1,405,813,  after 

194.6);  you  also  have  an  add,-  be  recent  tendency  of  governmen  s  ;  be  fnterest  and  income  charges  by  re- 

1  notion  interest  for  five  years.  to  exercise  control  of  the  interest ,  e  pui c laser  o  a  xe  i  o  k,.  am  i... 


contracts  is  about  seven  years  (Dec.  |  been  rendered  an  unhappy  one  by 
31,  194.6);  you  also  have  an  addi- j  the  recent  tendency  of  governments 
tion  option  interest  for  five  years.  !  to  exercise  control  of  the  interest 
“From  tbe  above  information,  you  rates, 
will  likely  consider  it  to  your  in-  L’p  until  about  5  or  6  years  ago, 
terest  to  continue  your  full  support  the  trend  of  interest  rates,  or  the 
of  the  company.’’  cost  of  money,  was  probably  the 


l.)J4.  to  October  .list,  i.ios,  tne  com-  history.  In  October  output  had 
pany,  it  is  stated,  has  utilized  ag-  t;bown  a  reduction  of  5.14  per  cent, 
gregate  earnings  of  $1  405,813  after  Output  for  the  eleven-months  pei- 
interest  and  income  charges  by  re-  .  ,  inoTCinaBo 


exercise  control  of  the  interest, the  purchaser  of  a  fixed  income  se-  lui-eresv  auu  uieouu  e  j.v  .c-  amounted  to  1,027,510,880  kilo- 

tes.  jcurity  during  a  period  of  business  ducing  indebtedness  by  $4 < 4,091,  b>  hours,  or  2.40  per  cent,  down 

fn  until  atimit  3  nr  fi  vpars  affo  depression,  actually  sees  the  “real”  equipment  comparison  with  the  same  period 

p**!  ““h  nf?n*prpq!  rLL  nr  fom  his  investment  shrink  costing  and  bv 
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I  cost  of  money,  was  probably  the  | 

best  indication  of  an  imminent  turn  !  The  investor,  it  is  obvious  from 


working  capital  by  $314,545.  Impor¬ 
tant  benefits  have  and  will  continue 


Comparative  electricity  output  fig- 


to  accrue  to  the  company  from  these  a’’®'’  ^or  the  period  follow, 
substantial  expenditures.  eWg, 

Directors  of  Bnii.sh  Columbia  i.,»qu«r.  291, 50i.7i0  297. 715.850  .f2.n 


ri  IffiY/ll  I l»ril  1*1*17  'a  ‘be  business  and  security  market  jthe  fore.going,  should  sell  stocks  and  „  {.vnenditures 

JAMAICA  UTILITY  ti.dVi.nd'b;?  °  ™»„bi„ . . .  ...‘r.f.y,,  ^s.v, 

anifURAVtXB  VRiua*  «  1929-about  a  months  prior  to  the  sell  bonds  a"°_  bu>  Jb®  Packers  Limited  are  H.  R.  .Mac.Mil-  2nd  .quar  274!859!980  26|!654'.950  -  4  !  80 

rAnikTTITr’C  UIAUrD  dramatic  stock  market  crash  of  bottom  of  a  depression.  As,  however,  ajrprtor  The  Canadian  Bank  of  776.2  16.980  265.3 1 7, J50  - -J.94 

EARNINGS  HIGHEK  ^P'®-ber  of  commerce;  ’George  Kidd,  director.  -Ut 

brokers  were  paying  around  2o  per  , hope  to  come  "car  _ca_‘cmng  uie  Toronto:  Gordon,  Far-  - 

.  — cent,  for  money  for  the  nrarket.  Here  .turning  point  m  the  market  —  cx-  nrrsident  British  Columbia  CumulBiive 

ober  Net  Gained  $5,000  to  was  the  hand-writing  on  thewall  forlccpt  by  sheer  good  fortune,  w’hat  is  ^ne  Comnanv  Austin  C  Tay-  1.052,8I6,900  i,027,5  10.880  _2. 40 

7  776  —  12  Months  Over  those  who  realized  that  such  a  situa-ihe  going  to  do?  The  obvious  ans-  director  British’  Columbia  Pow-  LJas  output  for  November  aniount- 
.tx  nnn  l-i:<rker  t'on  was  charged  with  T.  N.  T.  forjwer  to  this  question  is  that  he  T.imited;  Stanley  cd  to  403,081.009  cubic  feet,  a  de- 


October  Net  Gained  $5,000  to 
$17,776  —  12  Months  Over 
$8,000  Higher 


Jan.  3  59  Dec.  15  .171 

Dec.  15  Dec.  I  4  00 
Jan.  3  39  Dec.  15  1.25 

Dec.  22  Dec.  10  .11 

Dec.  15  Dec.  I  .40 
Jan.  14  39  Dec.  3  1  1.50 

Dec.  1 5  Dec.  I  . 
Dec.  I  5  Nov.  30  7.00 

Dec.  I  5  Nov.  30  .20 

Dec.  I  5  Nov.  30  .05 

Dec.  1 5  Dec  3  10.50 


An  October  operating  revenue  of  I  b""-  I'C 
$80,700  is  reported  by  Jamaica  Pub- :  ®'®'^’ 

lie  Service  Limited  and  subsidiary  i  ®“ mi 

! _ _ _ _  »7n-  •'I'lminer 


;cp!‘by  !hTer  good  fortune,  what  is'  Senh'o^e  VtmUv"  Au^^  ""'”“''’^‘^052,8.6,900  .,027,5  ,0.880  _2. 40 

he  going  to  '*® '  lor,  director,  British’  Columbia  Pow-  «as  output  for  November  aniount- 

wer  to  this  question  is  that  he  %;ornoration  l.imited:  Stanley  '’<1  ‘o  403,081,000  cubic  feet,  a  de- 

bofh  the  speculator  and  the  inves-  should  get  out  of  the  stock  market  nre^ident  Roeina  Aircraft  of  crease  of  0.75  per  cent,  under  the 

tor.  Few  heeded  the  signs,  how-  while  it  is  still  booming  and  stay  j^iniited'  J  S.  .\lcl.,can.  presi-  I'ame  month  last  j'oar.  Output  for 

ever,  and  the  stock  market  continu-  out  no  matter  what  the  temptations  Canada  Packers  Limited  -  J  H  the  eleven-months  period  amounted 

ed  to  move  upward  throughout  the  to  get  back  in  again  may  be.  Con-  p^psi^ent.  Wood.  Gundy'  and  to  4,531,204  000  cubic  feet, 

summer  and  early  fall.  Notwith-  versely,  he  rhould  wait  until  tiio  i.imited;  W.  J.  Van  Du-  Comparative  gas  output  figures 


Comparative  gas  output  figures 
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Dec. 

31 

.03 

Dec .  15 

N.>v. 

30 

2.00 

Dec.  15 

Nov. 

30 

7.00 

Ian  1.  '39 

Nov. 

30 

1.50 

Dec.  1  5 

Nov. 

30 

2.00 

Jan  3  39 

Dec. 

7 

.40 

Jan.  3  39 

Dec. 

7 

1.75 

Jan.  3  39 

Dec. 

7 

1.75 

Ian.  3  39 

Dec. 

15 

.50 

Jan.  3  39 

Dec. 

15 

.43 

Dec.  22 

Dec 

5 

4.00 

Dec.  12 

Dec. 

5 

.80 

Jan.  3  39 

Dec. 

17 

1.50 

Jan.  3  39 

Dec. 

15 

1.25 

Dec.  20 

Dec. 

1 

.35 

Jan.  16 

Dec. 

31 

k  .01 

Dec.  2  1 

Dec. 

I 

.04 

Dec.  2  1 

Dec. 

1 

.01 

Dec.  3  1 

Dec. 

15 

Jan,  3.  39 

Nov. 

26 

.io 

Dec.  21 

Dec. 

3 

,60 

Ian.  16  39 

Dec. 

31 

1.50 

Ian.  16  39 

Dec. 

3  1 

75 

Ian  16  )9 

Dec. 

16 

.03 

crease  of  $10,016.  Net  operating  rev-  -  *' Today, ’however,  with  govern- 1  market. 

enues,  after  charging  operation  and  ^ _ 

maintenance  expenses  and  taxes,  to-  '  ~  ^  , 

tailed  $32,907.  agaimst  $27,792  a  year  TramWaVS  imprOVeS  berVlCB 

ago.  an  increase  of  $o,115.  After  de-  *  ^ 

duction  of  retirement  accruals,  in-  S  thWitmcttOn  lit  1  TCLTIIC 

terest  and  amortization,  net  income  UCSpilC  K^OniraCllUlt  Iff  M  f  UfftC 

was  .shown  at  $17,776,  compared  with  - — - 

$12  679  a  year  a;;o,  an  improvement  Winnip«f  Bureau  The  FinencUl  Timee  $350,000 
of”$5,097.  Winnipeg.  —  Speaking  at  the  in-  large  s 


laii  Export  Company  r.iniited:  .1.  P. 

D.  Alalkin,  vice-president.  Tlie  VV .  [ 

Malkin  Company;  F.  E.  Burke,  vice-.  i.24 

president  ‘^^Ikins  and  Burke,  2nd  quarter  ,,29,,3po,ooo 

Ited,  and  A.  H.  Williamson,  vice-  3rciquar»er 

president.  Wood,  Gundy  and  Com-  I.I7 - 

pany  Limited.  October 


1937  1938 

c.f.  c.f.  Olge 

I  lit  quarter 

1.240.010,000  1,226,759,000  --^t-O? 


The  Financial  Times  reaches  a 


1,175,398,000  l,)6S,594,000  —0.58 

433,762,000  433.470,000  —0.07 

cr 

406,1  12,000  403,001,000  — 0.75 


$12  679  a  year  ago,  an  improvement  Winnip#*  Bureau  The  Financial  Timaa  $350,000.00  and  we  feel  that  this  is  a  The  Fiiianeial  Times  reaches  a  406,112,000  403,o8i.ooo 

of”$5  097  '  Winnipeg.  —  Speaking  at  the  in-  large  sum  under  present  business  (.Jass  of  people  who  are  interested  — - - - 

For  the  12  months  operating  re-  auguration  of  the  experimental  trol-  conditions,  which  shows  our  desire  and  able  to  buy  investment  ,2,  „„„  ^5,, 

venues  were  up  $49  000  at  $936  699  lev  bus  service  on  the  Sargent  ave-  to  keep  in  step  with  the  times  and  ) 

and  gross  income  adjusted  for  in-  nue  line  here.  Edward  Anderson,  to  do  everything  we  can  to  Promote  - - - - - ± - u  j - - - - - = 

come  tax  was  up  $6,000  at  .$290,789  K.C..  president  of  the  Winnipeg  Elec-  the  progress  and  growth  of  the  city 
...1.11 _ _  _ _ ee  AAA  triA  rn  rommented  UDon  the  diffi-  of  Winnipeg...  Our  relations  with 


and  gross  income  adjusted  for  in-  nue  line  here,  Kdward  Anderson, 
come  tax  was  up  $6,000  at  .$290,789  K.C.,  president  of  the  Winnipeg  Elec- 


while  net  income  gained  over  $8,000  trie  Co.,  commented  upon  the  diffi-  of  Winnipeg 


to  $188,965. 

Comparative  figures  follow: 

October 

1938 


Ope  rollon  . 
Maintenance 
Ta»ei  .  .  . 


Sullivan  Cons . 

Sunset  Oils  . 

Superiest  Petroleum,  Com. 

Do.,  extra  . . 

Do.,  Ord . 

■  Do.,  extra  . 

Do.,  Pref . 

Sylvanite  Gold  . 

Teck-Hughes  Gold  . 

Thayers  Ltd.  Pref . 

'Toronto  Mortgage  . 

Tor.  General  Trust  . 

Union  Gas  Co . 

Ventures  Ltd . . 

Vulcan  Oils  . 


.02  ‘A 

.  .  02  ti  int 

1.00  .50  s 

.25 

1.00  .50  8 

.25 

1.50  .75  s. 

.20  n.05q 
.40  .lOq 
...  3.50 

6.00  1.50  q 

4.00  1.00  q 

.20 
.10 
05 


Walker-G.  8c  Worts  .  4.00  1.00  q 

Do..  Pref .  1.00  .25  q 

■Western  Grocers.  Com . ...  .75 

Do.,  Pref .  7.00  1.75  q 

Weston  Co . .80  .20  q 

West.  Kootenay  Power,  pref.  ..  7.00  1.75  q 

Wright  Hargreaves  Cold  ....  .40  .10  q 

Do.,  extra  .  ...  05 

Do.,  special  .  ...  .10 


Dec.  28  Dec.  2  I  .02 
Jan.  2  39  Dec.  15  1.00 

Jan.  3  39  Dec.  9  .20 

Jan.  i  39  Dee.  10  .0  1 1 

Ian.  3  39  Dec.  15  .50 

Jan.  3.  -39  Dec.  15  1.75 

Dec.  30  Dec.  15  1 .  1 0 

Dec.  30  Dec.  15  7.00 

Dec.  I  5  Nov.  30  .19 

Feb.  15  39  Jan.  31  .20 

Jan.  16  39  Dec.  20  1.50 

Jan.  I  39  Dec.  20  .15 

Dec.  15  Dec.  I  .50 

Jan.  I  39  Dec.  16  3.75 

Dec.  I  5  Nov.  30  .05 

Dec.  15  Nov.  30  .09* 

Jan.  3  39  Dec.  16  .50 

Jan.  3  39  Dec.  16  .25 

Jan.  3  39  Dec.  I  6  .50 

Jan.  3  39  Dec.  16  .25 

Jan.  3  39  Dec.  16  .75 

Dec.  50  Nov.  21  .20 

Jan.  2  39  Dec.  9  .10 

Jan.  '  39  Dec.  20  3.50 

Jan.  3  39  Dec.  15  1.50 

Jan.  3  39  Dec.  17  1.00 

Dec.  1 5  Nov.  2 1  .80 

Jan.  4,  39  Dec.  16  .471 

Dec.  15  Dec.  5  .05 

Dec.  15  Nov.  25  4.00 

Dec.  15  Nov.  25  1.00 

Jan.  15  39  Dec.  20  .75 

Jan.  15  39  Dec.  20  1.75 

Jan.  2,  '39  Dec.  1 5  .20 

Dec.  31  Dec.  14  7.00 

Jan.  3  Nov.  23  k.  10 
Jan.  3  Nov.  2} 

Jan.  1 6  Dec.  I  k.  10 


Net  opar.  revenue  . 
Non-oper.  inc. — net. 


Psianee . 

Retirement  accruals. 


Cross  income. 
Inter,  and  amort. 


3  5.529 

33,377 

7,159 

6,741 

5,104 

2,773 

32.907 

27.792 

670 

1.166 

33,578 

28,959 

7,500 

7,500 

25.078 

21,459 

8,301 

8,779 

17,776 

12,679 

1  October 

31 

1938 

1937 

$ 

$ 

936.599 

887,218 

X290.789 

284,774 

XI88.965 

180.080 

nulties  which  were  being  encounter-  the  city  are  better  than  they  have 
ed  in  the  company’s  efforts  to  give  been  for  a  considerable  length  of 
this  city  a  modern  transportation  time.’’ 

system.  - -  ~ 

“Where  in  1!)J9  we  carried  61.238.-  Ottawa  Valley  PoWCr  Co. 

734  revenue  passengers,  in  1937  we  Planning  tO  Refund  SMl’s 
carried  only  41,5/9.017  and  for  the  ® 

first  ten  months  of  this  year  the  ^ 

number  of  passengers  carried  has  The  Ottawa  Valley  Power  Gom¬ 
been  reduced  bv  nearly  a  million  and  bas  applied  to  the  provincial 

our  revenues  for  that  period  are  electricity  board  for  authority  to 
down  ab/iut  $56,000  as  compared  with  '  outstanding  securities 

a  similar  period  of  a  year  ago.  Mr.  ^he  notice  of  application  states  that 
Anderson  declared.  Adequate  mass  ^he  company’s  outstanding  bonds 
transportation  is  an  essential  to  the  debentures  are  callable  at  104 
nroaress  and  prosperity  of  urban  PC'"  an'*  *bat  the  company  re- 


communii^es  "  quests  permission  to  issue  $7,500,000 

„  ,  ,  J  first  mortgage  25  year  .sinking  fund 

“i?,nce  the  city  started  to  grow  we  ^  ,„aturlng  .lannary  1.  1964. 

have  been  bonds  maturing  Jan.  1,  1964,  bear- 

community  and  have  endeavored  to  interest  at  not  exceeding  4t^ 

give  adeqiiale  transportation,  but  $2,500,000 

when  you  n  .  second  mortgage  20  year  debentures 


— -  ‘‘naturing 

com7l«  'P*®''®®*  exceeding  5V^  pe 

a — After  retirement  accruals.  somewhat  -  P  f?  .  cent,  per  annum.  As  the  existing  se 

- - face...  „  curities  provide  for  three-way  pay 

Union  Gas  Holders  Approve  !  *,•  .iT  *  ment,  the  notice  states  that  the  pur 

n  *4*  1 1  *4  J  1?  1  "The  advent  ol  the  motor  car  to-  of  the  application  is  to  reduci 

Keorganization  United  Fuel  gether  with  lue  (.ciircssion  are  tw/,  interest  charges  and  eliminate  ex 

-  principal  contril/utiiig  factors  to  the  change  risks. 

Taranto  Bureau  Tha  Financial  TImte  difficulties  which  transportation  tj,!..  'mnllcution  is  onlv  a  ore 


maturing  January  1,  1959,  bearing 
interest  at  not  exceeding  5V^  per 
cent,  per  annum.  As  the  existing  se¬ 
curities  provide  for  three-way  pa.v- 
ment,  the  notice  states  that  the  pur¬ 
pose  of  the  application  is  to  reduce 


Taranto  Bureau  Tha  Financial  TImte  difficulties  which  lr:i 
Toronto.  —  Shareholders  of  Union  companies  liave  to  face 
Oas  Co.  approved  on  December  1  the  “I  liave  mentioned  tl 
plan  for  reorganization  of  its  sub-  keeping  in  step  with  mo 
sidiary  company.  United  Fuel  In-  opments  and  in  that  com 
vestments  Ltd.  Union  Gas  will  re-  I  noint  out  that  we  have 


ditricuities  WHICH  uaiisporiaiioii  -j-jjig  application  is  only  a  pre¬ 
companies  liave  to  face.  liniinary  step  towards  putting  the 

“I  liave  mentioned  tliat  we  are  company  into  a  position  to  carry 
keeping  in  step  with  modern  devel-  through  a  refunding  it  such  is  sub- 


hl7dson’s  bay 
SCOTCH  WHISKY 
TY^^6^)^■^  6flij  Comp*"! 


opments  and  in  that  connection  may  sequently  decided  upon. 
I  point  out  that  we  have  just  invest-  - - 


(a) — Initial  dividend.  Int. — Interim  dividend.  (b)  — On  account  of  arrear* 

(M) — Paid  avary  4  weeka.  n — Payabla  Naw  York  fund^ 

k— 1»39  a— 1938 


ceive  $180,000  in  cash  as  a  result  of  >  ed  some  $140,000  in  these  six  .Mack  FOVT  IV  rVVVD  V  ' 

this  reorganization  and  will  sur-  trolley  buses  and  in  the  overhead  I  j 

render  half  of  its  interest  in  the  Hues  to  operate  them.  We  have  also  '  Nova  Scotia.  N<  \v  Rrumswick.  and  j 
common  shares  of  United  Fuel.  invested>  some  $50,000  in  six  new  i^citlsh  Columbia  produce  bltumlnoii.s , 
Shareholders  of  United  IMel  Invest-  twin  coaches...  In  the  last  two  n’nit^'^nd  AU^rta ’imoduce^s 
ments  Ltd.  will  vote  on  the  plan  on  years  we  have  invested  in  new  gaso-  Jmnous,  sutbuU^inoifa  !nd  ‘  lignite 
December  16.  line  and  trolley  bus  equipment  over  coals. 


EDIKOilSM 

3^  iJhocwutlte. 

SCOTCH  WHISKY 

Available 
from  Quebec  to 
British  Columbia 
in  both 

26V2  oz. 

and 

40  OZ. 

SIZES 


FINANCIAL  TIMES,  MONTREAL,  DECEMBER  9,  1938 


TO  STOP  DIVERSION  ^ 
SAINT  JOHN  RIVER  i 
TO  MAINE  STREAM 


Bond  Market 


Strength  Shown  for  High 
Grade  Issues  But  No 
Definite  Trend  Expected 
Until  New  Year  —  Gov* 
evnment  Financing  Ex* 
pected  —  Lktle  Activity 
in  Municipal  Market 

Toronto  Bureau  The  Financial  Tinea 


Home  Improvement  Loans  iTYrrCC  DDAITITC 
Total  Over  $23,500,000  rixUrilO 

Ottawa.  —  Loans  approved  under  i  TAX  IS  PLANNED 


Reports  City  of  Calgary 

Better  Financial  Position: 


TA  V..3 Vnr...'  Rnnri  Markflt  ima  »  rLflannu 

TO  MAINE  STREAM  lUarKei  sgA  B.  C.  GOVERNMENT 

_ _  _ _ _  Ister  Dunnnig.  Since  Nov,  1,  l&se, ! 

Effo^  ..  ThU  E„d  b,  s.r™g.h  Sh.™  I,,  High  \  Sj'P™'  •»  Bu.r„«r  i„  View  „l 

the  Government  of  New  Crede  Utuer  But  No  ;  been  approved.  I  Statement  No  Early  Changes 

Brunswick  Dennite  Trend  Expected  '  By  province  loans  and  amount  ^  Contemplated 

- -  Until  New  Year  —  Gov*  I  approved  since  the  plan  became  I  _ 

A  TREATY  VIOLATED  eVnment  Financiiuc  Ex*  11 '  ©ffcctive  follow:  Prince  Edward  LIFT  INSIIRAMPF  tav 

-  nected  —  Lktle  A^^tv  $156,101;  .W  Scotia  I  INSURANCE  TAX 

Maritime  Bureau  The  Financial  Timea  *  Ail  •  •  i  AH  i  a  ^  14,645  at  $1,408.9"6:  New  Brunswick  Vanmuv.v  n  v  ti.  c-  •  i  v 

Saint  John  -  Tt  is  announced  bv  “  Mumapal  Maiket  ,  o  030  at  $767,880;  Quebec  8,934  at  i  T-" 

Premier  Dysart  that  efforts  to  stop  .==========================s^^  :  $4,495,814;  Ontario  36,910  at  $11,001-,  I  VaDt  ouver  —  Borrowinc  yet  an- 

rhe  diversion  of  the  headwaters  of  t  »  -o,.  ..  |098;;  .Manitoba  3.683  at  $1,471,!>06;  |other  leaf  from  the  New  Deal  hook 

•  he  Saint  John  River  into  the  Pen-  *tt  h  7*”"  I  Ron.^evelt.  Premier  T. 

ob.scoi  River  in  the  'itato  nf  M-Hno  Toronto.  —  High-grade  bond  prices  berta  4,407  at  $l,90o,836  and  British  w,  not*,  n  - 

and  to  hive  Can- da  2  the  United  strength  over  the  i  Columbia  6,196  at  $1,941,188.  ,  government  n,nv  plans 

State? share  InTe  ^els^of^rm-  '  I - ^  .0  taMindistribiitod  profits  of  Rrit- 

mg  .storage  reservoirs  at  the  head-  11  ^  I  Columbia  corporations, 

waters  of  the  Saint  John  river  have  I  of  the  year.  Pros- 1  IBnaers  Called  The  announcement  of  Hon  .Tohn 


lAA  lA  I  I.AIllir.ll  !  Kdiuonfon.  ~  According  to  a  stato- 
•M’  I  ment  made  by  Mayor  Davison,  the 

Br*  r*AUCD  WMC  WT  "f  Calgary  has  Improved  Re 
•  L»  Ul/ T  XjliiilTlljll  1  financial  position  by  $1,250,000  m  the 

_ _  last  year,  largely  due  to  the  benefits 

c. _ •  .  r»  •  •  ur-  ,  I  of  a  refinancing  scheme  adopted 

ourpnse  to  Business  m  View  of  early  in  1937 

Statement  No  Early  Changes  “M'e  owe  the  school  boards  and 
Contemplated  tlin  bank  about  $250,000  less  than  a 

-  year  ago,  and  in  addition  we  have 

UFE  INSURANCE  TAX  'iThaTult  t’hp^fnu" 

V.M.ou.,,  BW..V  Tlw  T,m„  SCCOUnt  for 

our  new  waterworks  system,  Mr. 
Vancouver  —  Borrowing  yet  an-  Davison  said.  e 

other  leaf  from  ilic  New  Deal  hook  "Our  tax  rate  has  been  reduced 

of  Prt'sidcnt.  Ron.^evelt.  Prinuicr  T 

n  r>nit„ii„>„  _ _  t  .  19.38.  and  a  considerable  portion  of 

D.  Pattullos  government  n,nv  plans  ,he  credit  for  that  is  undoubtedly 
to  ta.v  undistributed  profits  of  Brit-  due  to  the  workings  of  the  Fortin 


the  remainder  of  the  year. 


been  instituted  by  the  government  of  hleh 

New  Brunswick.  Representations  are  JrLgh  thfwJhfnf^i  r 

beinp  tr,  tho  trough  the  highs  of  last  May  and 


Tenders  Called 


ish  Columbia  corporations. 

The  .•innount^ement  of  Hon  John 
Hart,  minister  of  finance,  took  most  j 
business  men  by  surprl.se,  as  be  had 
stated  when  presenting  his  budget 


.>t  »  orunswicK.  Keprcscntaiions  are  *1,“  j  TTTV  of  hittfiv  vb  utcu  uy  suriin.-te,  as  no  naa 

being  made  to  the  Department  of  Tn"”’'!?,,?,®  I  HALIFAX,  w\.S.  Ljated  when  presenting  his  budget 

State  at  Ottawa  requesting,  in  ef-  for  De-  a  few  days  .ago  that  no  furfnor 

feet,  that  the  present  International  laTn  cember  of  Halifax,  changes  were  contemplated  in  ta.xa- 

.Toint  Commission  which  exists  to  rh^dul/^umm^LinH  ^  °°  of  debentures  car- |tion  until  such  time  as  the  Rowell 

.adjudicate  disputes  arising  over  ^  ’  rjing  coupon  rates  of  w^,  3  .and  3Vi  ICommis.sion  h.ad  finished  it.s  inves- 

1 _ ,  ...  .  Whilft  nrivQfo  in\faeF/awe  o%.A  npr  ppnt  anH  lYiatiirincy  in  aafidl  l«_  *: _ 


.'idjudicaLe  disputos  arising  over  ^  ^  summer  perio  .  r>ing  coupon  rates  of  2^.  3  and  SVz  CommisAsion  had  finished  itvS  inves* 

Ixiundary  waters,  implement  the  re-  ''o”©  private  investors  are  no  Per  cent,  and  maturing  in  serial  in-  tieation. 

commendations  of  the  International  important  in  the  high-grade  stalnients  .annually  between  Janu-  There  is  a  general  feeling  Lhai  the 

Commission  Which  made  a  thorough  niarket  since  the  low  yields  avaU-  ary  -nd,  1940.  and  .January  2nd,  j  amendment  will  be  L- 

study  of  the  St.  John  River  system  'h„vfrf "LIT®  i  reaching  in  its  effect,  and  tb.at  the 

from  1908  to  1916.  small  buyers  mto  investments  giving  -  Lesult  may  be  similar  to  that  exper- 

For  the  past  two  years  the  govern-  TWP.  OF  H.VLTON,  ONT.  |  fenced  in  the  United  States,  who? 

ment  had  under  consideration  the  „..on  »ho  ennu?  n®  *•  Tenders  will  be  received  by  the  Icorporation.s  paid  out  exccssivt  dlvi- 


refunding  plan." 

TORONTO  BORROWS 
ON  2.36  P.  C.  BASIS 

Keen  Bidding  in  luue  of  $2,* 
761,000  Serial  2*8,  2’4»s 
and  3*s 

Toronto  Bureau  The  Financial  Time* 

Toronto.  —  Securing  a  cost  basis 
of  2.369c,  termed  by  civic  officials 


Efficient 

MANAGEMENT 


We  provide  it  for 
Corporations,  Societies,  C.hurcli 
Committees,  Estates  and  Indivi* 
duals  in  connection  with  the 
handling  of  their  investments, 
care  of  securities  and  other 
financial  matters. 

Let  us  explain  our  services 
and  moderate  charges. 


ijjcm,  iiau  uiiufi  uuiisiuf ration  iin?  pypn  thp  ^mnlTp  t  ’n  t  \  i*  wiii  ue  rectoveu  uy  Lne  uurporaiions  paia  OUl  excessivr  OiVl-  -roovr.  u.>  civiu 

report  and  recommendations  of  the  .  "  Township  of  Halton  for  the  purchase  dends  rather  than  leave  aiirpluses  to  1*®  lowest  over  obtained  by  the  city 

SI.  .Tohn  River  Commission,  the  pre-  ‘  tne  provincial  $9,600  of  5-year  39c  serial  instal-ibe  taxed,  thus  depleting  their  re-  comparable  financing,  the  City  of 

mWr  Bta+oH  ®®  corporation  bonds  ^jent  debentures  until  12  noon.  De-jsources  available  for  financing  of  Toronto  sold  a  $2,761,000  serial  issue 


mier  stated  land  al«rt  evorto  .tonta  inflitono..  nr,  uuii.  1.,  uut/u.  tve-  C!.JUii;t:s  avtiiiauio  tor  iiiiiinfiag  or  o  u  .3..  .o.  .oour.. 

This  commission  was  set  up  in  mnro  an^f.iJtiJA  icttA.  ®®“ber  16.  The  issue,  which  is  dated  plant  expansion  and  other  develop-  Harris.  Ram.say  &  Co.  and  Burns 

1908  as  a  result  of  diplomatic  d's- 1  central  hank  contrL  a?  rcviAu-Ad  December  20,  1938  is  being  sold  to  ment  required  in  the  general  course  Dros.  and  Co.  on  a  bid  of  100.906.  Six 
russions  between  the  departments  of  1“,  nap*  la.t  hoc  finance  the  construction  of  county  of  commercial  or  industrial  develop-  .syndicates  tendered  on  the  issue 

state  at  Washington  and  Ottawa  "to  roads.  jment.  December  1,  1938. 

investigate  and  report  upon  the  con-.  ; _  _  i  Another  new  section  in  the  amend-  "''th  bids  being  opened  at  12  noon 


to  Harris.  Ram.say  &  Co.  and  Burns 


Crown  Tn 

Couipany 


Executors 


Trustees 


Financial  tucnts 


state  at  Washington  and  Ottawa  "to 
investigate  and  report  upon  the  con-, 
ditions  and  uses  of  the  St.  John  Ri- 


a  high  degree  of  stability  into  the 
market  for  government  issues 
although  the  break  of  last  March 


sans.  ment.  wnicn  is  oaiea  uecemner  i,  miix. 

-  I  Another  new  section  in  the  amend-  "''ih  bids  being  opened  at  12  noon  | 

CITY  OF  THREE  RITEES,  P.Q.  I  ment  to  the  Income  Tax  Act  of  the  l^ccembcr  .1.  Tho  issue  consisted  of 

The  City  of  Three  Rivers,  Quebec. provides  for  a  gross  pr.  - 

_ r.  .nornnimliim  tsv  of  ‘’.V,  ncr  rpnt  on  Ufn  tn.  $5-1.0110  of  -  s  maturing  1939-t.>. 


Tni  lllM  I.  GEAR.  Pruidrnt 

JOHN  JEMilTSS.  F»e«-PrM,d»n«  IRVING  r.  RF.XFORn  G*n.  Stgr 


vcr.  and  to  make  recommendations  extremely  sharp  decline  of  The  City  of  Three  Rivers,  Quebec. provides  for  a  gross  pr.  - 

or  the  legulatlon  of  the  use  thereof  September  give  adequate  proof  I  is  asking  for  fenders  on  $1,193,500  mlum  tax  of  2.9i  per  cent  on  life  In-  jjJo'aaa  nf  ""V  •.!  mntnHnr  ioao  is 

I-'  citizens  and  subjects  of  the  market  must  always  he  sus-  jot  3V6  or  4  per  cent,  debentures  to  ^’•rance  companies  operating  in  Bri-  ,  ooo'nf mafnrfm-  10*0 

l.nifed  States  and  Great  Britain,  ac-  ceptible  to  external  influences.  If  !  be  redeemable  in  annual  series  over  Columbia  which  will  rcplat  c  _  '  '  '  ‘  g  ■  >’ 

cording  to  the  provisions  of  treaties  (jjjg  ,vere  not  the  case,  of  course,  it  i  a  period  of  13  years  from  the  issue  new  being  paid  under  the.  act  . 

between  the  two  countries.  would  not  be  a  true  market.  date  of  November  Ist,  1938.  Bld.s  Hinv  riniiso  Readu  $1,100,000  4-year  serial  issue 

By  further  instructions  from  the  1  .  non  t  must  n*4i,iN  k..-  - - - - -  -  - ... 


’MONTREAL 
393  St.  James  Street 


TORONTO 

80  King  Street  West 


nerween  tne  two  countries.  would  not  be  a  true  market.  date  of  November  Ist,  1938.  Bld.s 

By  further  instrucUons  from  the  Ontario  financing  to  tho  amount  '^01  be  received  up  to  December 
respective  governments  in  February,  ticnnnnnn  .  »  ~  I  a  a 
10-  A  «.oc,  at— of  $16,000,000  was  mooted  during  the 

19i0.  the  commission  was  directed  C.N.R.  financing  - 

®®“®-  H®‘**  GLASGOW,  XjS. 

c.  sibility  of  creating  storage  reser-  offered  on  very  short  notice  but  coie  of  $46  000  4  ner  cent  16  vear 
voirs  upon  the  St.  John  Ricer  and  *1,0,  *“‘®  990, uuu  4  per  cent.  10  year 

_ it  i®  Dot  unlikely  that  both  prospec-  atrnlf-Vit  ♦Arm  HAhAntnrAC  HafAH  riA- 


n  ...  daoj  ,  Tho  $1,100,000  4-year  serial  issue 

Ho  nuse  R  .^jj  approximate  average  luatii- 

Clau.'te  number  one  of  Section  L'Ca.  rity  of  two  and  one-half  years  and 
insertion  of  which  in  the  Tiicomc  the  .$521,000  6-ycar  issue  of  2  per 


property  for  school  purpo; 
$969,686,055. 

'Ponders  were  submitted 


its  tributaries. 

A  Treaty  Violation 


In  a  report  of  the  Commission  in  la.st  week  was  made  on  the  favour- 
1916  one  of  the  most  important  facts  able  cost  basis  of 


brought  out  was  the  diversion  of  »  ^ 

the  waters  of  the  Saint  John  River  Hackers  Issue  3.66  to  the  municipality. 

into  the  Penobscot  River  in  Maine.  British  Columbia  Packers  Ltd.  Bids  submitted  on  the  issue  in 

A  canal  had  been  cut  etc.,  and  the  financed  with  an  issue  of  $1,000,000  eluded  the  following: 

Commis.sion,  by  a  majority  of  Ihree,  of  serial  and  convertible  straight  &  Go . 105.03 

found  that  this  had  been  done  in  term  bonds  this  week  of  which  over  F".  L.  Craig . .  ..104.00 

violation  of  the  Ashburton  Treaty  $700,000  represents  new  capital.  Of  McTaggart.  Hannaford,  Birks 

of  1842  and  that  no  prescriptive  the  entire  issue  $300,000  is  in  serial  ^  Gordon . 102.89 

rights  had.  been  gained,  even  after  4%  and  4%%  bonds  w'hich  will  ma-  A.  E.  Ames  &  Co . ,.101.50 

a  lapse  of  60  years.  ture  over  the  next  five  years  and  - 

It  is  the  intention  of  the  govern-  $700,000  Is  in  convertible  bonds  due  CITY  OF  GRAND’MERE.  P*Q. 


vAt  ♦«  AAmA^  uLLi  wun,-  /-TABGnn-  w c  provides  for  the  undistri-  cents  has  an  approximate  average  'Ponders  were  submificd  a 

iBBues  could  NEW  GLASGOW,  XjS.  biited  profits  tax,  reads  as  fellow.s;  maturity  of  three  years.  Tho  pro-  lows: 

H  nL  ^‘®  <^6,000  4  per  cent.  16  year  "WTiere  a  corporation  to  which  this  ceeds  of  these  two  issues  will  be  Hams.  Ramsay  &  Co.  Butm. 

II.  IS  noi  uDiiKeiy  inai  ooin  prospec-  straight  term  debentures  dated  De-  section  applies  has  an  accumulation  used  in  uneraplojancnt  relief.  The  Bros.  &  Co . 

live  Dorrowers  may  await  the  turn  cember  1,  1938,  to  R.  A  .  Daly  &  Co.  of  undivided  or  undistribiitcil  gains  $442,090  grop  of  2’4':r'  ten-voar  se-  Bank  oi  Montrral.  Mills.  Sptner 

lAo*  ®° ^  105.03  is  announced  by  and  profits  which,  in  the  opinion  of  rials  has  an  approximate  average  MrL°c.d  ^X?'utL°'*'ww  &  Co 

ahiA  hitt*  favour-  the  town  of  New  Glasgow.  N.S.  Thejthe  minister,  is  in  excess  I'f  what  maturity  of  five  and  one-half  years  Hant.oii  ’  Bros.,  McTagsart.  Han 

i  s  s  or  bonds  W'ere  sold  at  a  cost  basis  ofjis  reasonably  required  for  the  eon-  and  the  proceeds  will  bo  used  in  tho  "tford.  Birk»  &  Gordon,  c.  ii 

P.  C.  Packers  Issue  3.66  to  the  municipality.  iduct  of  its  business,  the  mini.stor  construction  of  roads,  pavements,  \Voo^''*GtIndy''^  Co  -x  i  Ami-^ 

British  Columbia  Packers  Ltd  Bids  submitted  on  the  issue  in-  may.  by  notice  in  w  riting,  so  inf,. rm  parks  and  for  hospital  grants.  The  &  Co  .  Dominion  "Bank  : 

financed  with  an  issue  of  $1,000,000  duded  the  following:  The  cort^ration.  stating  t^he  amount  .$698,090  is.sue  of  3r;  20-.venr  serials  Harnaon  a,  Co 

r,f  .ttnHni  and  rnnvArtihiA  atraiAht  R.  A.  Daly  &  Co . 105.03  by  whicli  he  Considers  the  said  ae-  has  an  approximate,  average  mnturily 


has  an  approximate,  average  maturity 


r,>  A  Bnckar  ....  100  HS 

Domini', 11  SrctritifH  I  ,,ip  ,  Koeal 
-Si-t  lit  il  11-..  t'.itp  .  In't'rri.il  Bank  IttU.li'l 
Bank  ot  N',v.i  ..-t'otia.  Hank  of 
I  oionto.  R .  \.  1 1.,!\.  ,V  t  .  . 

t  ocliran,  Murrav  /t  t  o..  Dvrirnl, 
'\r.<l-r-on  J.  Co  .  M.ilth.-ws  \ 

*  o  .  Muiland  .Srcnntir-.  t'orp 
I  rv  r,  e  1'  ,  J.  I..  Graham  A  t  o  10*'  1  i  t 

EDMONTON  IT.RMITS  I  I’ 

.  I'dinonton  -  I Itnldiii-:  pi  i-m.t...  ;,i 
!  Ken  out  in  Ivimonfon  this  yi  .iv  to  da', 
•represent  thrie  tinn-.s  the  \a'i,  of  la'’ 

I  yi  tie’s  issni tit  $  1 ,9,a7.i'.t;il.  ,  ooin- 

I  pai’i'il  With  $'iL''.l.o:tS  f  ,r  tlv  thre.- 
1  tiuartiT  porio.l  In  t0':7. 


of  1842  and  that  no  prescriptive  the  entire  iseue  $300,000  is  in  serial 
rights  had.  been  gained,  even  after  4%  and  4%%  bonds  w'hich  will  ma- 


a  lapse  of  60  years. 

It  is  the  intention  of  the  govern¬ 


ment  of  New  Brunswick,  Premier  16  years.  Ottawa  Valley  Power 
Dysart  states,  to  ask  that  rectiflca-  Co.  proposes  to  refund  present  bonds 


L.  Craig . 104.00  kumulatiou  cxcccd.s  such  rea-,, liable  of  eleven  vears  and  was  floated  to 

cTaggart.  Hannaford,  Birks  requirements;  and  if.  after  the  ex-  finance  airport,  school  and  bridge 

&  Gordon . ..  ..102.89  piration  of  thirty  days  from  the  date  construction. 

,  E.  Ames  &  Co . ..101.50  of  the  notice,  the  amount  of  ihe  ex-  The  City  of  Toronto’s  last  finan- 

-  eess  stated  therein  has  not  been  dis-  ojug  was  arranged  Decemiicr  9.  1937 

riTV  OF  GREND’MFRF  PA)  tributed  In  the  form  of  dividends  to  when  $2,438,000  of  2i49fc  five  year 

Vat  Lia  shareholders  of  the  corporation  serial  debentures  sold  at  a  cost 

BMQUe  Canadienne  Nationale  and  {he  minister  may  direct  that  the  basis  of  2.07e'o  and  a  price 


isdietion  rests  the  questions  arising  made  to  the  Quebec  Provincial  Elec-  —  Thrhnnk  also  submitted  «  or  me  excess  stuien  m  me  m  tho  perioa  from  .January  i  to 

out  of  the  report  of  the  St.  John  tricity  Board.  Such  financing  would  hid 'of  98  50  on  the  alternative  4  J* cm-poration  snail  be  November  24,  1938,  the  city  collected 

.  n,  .  J.  „„  eliminate  the  three  wav  navment  "  “  ° aiternati’ve  jjgggggpjj  taxed  accordingly;  and  $34,267,876  of  current  taxes  and  ar- 

Riv  or  Commission  .  ■  .  feature  of  present  issues  and  reduce  1  ^o  y®'^’’  I®’’*®’’  bpnds.  Ten- j^j^p  commissioner  shall  give  notice  rears,  this  amount  being  9794  of  the 

As  to  the  benefits  accruing  to  feature  or  present  and  reduce  j  J5  assessment  to  the  corporation  current  tax  levy  of  $35,269,096.  Col- 

.\ew  Brunswick,  should  the  action  imeresi.  cnarges.  as  follows:  ....-a'.-a.i  ft.-ir.,-  ..  Hato  av.  „  tim  .^tai 


of  the  provincial  government  be  sue-  MnnTAlnorFInaLln,*  ••  •*  ^^27  ir;;';;^;haii  be  ■p"ayahlp."  .  \$34.474,208‘Tn  ^ho^coVre^ponding 

tessfu  .it  IS  said  that  a  steadier  flow  Manlcipal  Financ  ng  A.  E.  Ames  &  Co .  99.27  |  -pbe  new  section  also  provides  that  period  of  1937  but  the  ratio  is  the 

*‘f  <1onn  IhP  Faint  John  -  Actnity  m  municipal  financing  Clement  &  Guimont . ipavments  made  to  Miareliokiers  by  same.  Not  General  and  education 

ver.  througn  the  increased  siipplj,  during  the  week  touched  the  lowest  Dorn.  Securities . 98.o8  corporations  on  undistribured  pro-  debt,  of  the  ritv  .at  November  30.  1938 

and  ihe  construction  of  a  large  stor-  point  for  several  months,  the  only  -  lfi,3  pc  consuiered  as  p.art  was  .$64,950,816.  assessed  value  of 

•ige  reservoir  at  the  headwaters  issue  of  any  importance  that  was  S..r.  OF  IBERVn.LE,  QUE.  lof  iho  total  income  of  recipients  for  propertv  for  general  purposes  was 
would  increase,  the  value  of  the  sold,  bein^^  City  of  ^.,^3  gchool  Commission  of  the  j  income  tax  purpose.s,  '  $898,065,871.  and  as.sessed  value  of 

.Saint  John  river  walerway  for  every  Toronto  debentures.  The  town  of  ^  'J;”  ...  rt.mKa,.  nnnr,„r, 

use  to  which  it  is  put  i.e.  power  pos-  Renfrew,  Ontario,  closed  tenders  on  ,  ,  *.,q  Hq  i  ‘  1 1 _ " - -  -  -  •  -  -  .  -  - —  -  -  -  -  -- 

Sibilitics,  log  driving,  navigation,  an  issue  of  $52,000  of  3V^7r  20-year  LLmHn!  to  - 

fishing  as  well  as  the  water  sup-  instalment  debentures  on  Thursday,  T,,ri 

plv  of  Woodstock  and  Fredericton.  Decembers.  There  will  be  few  Issues  to  tredit  g  ‘  ‘  •  ^  ^  I  I 

_ _  „^rr,!n.r  for  cqIa  riiirin.-  tho  rA-  OD  h  bid  of  99.72.  Procceds  of  the  ■  I 


«  4$  « 

Monicipal  Financing 


as  follows: 

Banque  Can.  Nationale 
A.  E.  Ames  &  Co . 


assessed,  fixing  a  date  on  which  the  lections  are  slightly  below  tho  total! 


•  tax  shall  be  p.ayablp.’’ 


!  nf  $34,474,208  in  tho  corresponding 


'I'he  new  section  also  pro' ides  that  I  period  of  19i37  but  tho  ratio  is  the  | 


i payments  made  to  .‘inarelinlders  by 


Net  General  and  education  i 


.Saint  .lohn  river  walerway  for  every  Toronto  debentures.  The  town  of 
use  to  which  it  is  put  i.e.  power  pos-  Renfrew,  Ontario,  closed  tenders  on 
sibilitics,  log  driving,  navigation,  an  issue  of  $52,000  of  20-year 

fishing  as  well  as  the  water  sup-  instalment  debentures  on  Thursday, 


kits  will  not  be  con.siiiered  as  p.art  |  was  $64,950,816.  assessed  value  of 
of  iho  total  income  of  recipients  for  j  property  for  general  purposes  was  I 
!  income  tax  purposes.  $898,065,871,  and  assessed  value  of 


ply  of  Woodstock  and  Fredericton. 

f  OKE  ANT)  GAS  IN  ONTARIO 


coming  up  for  sale  during  the  re- 


Proceeds  of  the | 


Tiircnto.  -  Coke  and  gas  plants  in  f-ity  of  Three  Rivers.  Quebec  is  ask- 
Ontarin  reiviirt  gross  ."lales  last  year  tenders  on  a  large  issue  consist- 
amounting  to  $23,554,869.  or  $99^6.v.i  $1,193,600  of  SVj  or  4%  13- 

more  than  the  previous  year.  A  Cen-  J'  ,5„Hn1  dphpntiires 
sus  of  Indu.stry  report  shows  19  firms  J^^r  serial  debentures- 

operating,  employing  2.459  persons  at  Tn  the  field  of  corporation  bonds 
S3. 4 17.059  in  salaries  and  wages.  activity  was  confined  mainly  to  the 


maindcr  of  December,  although  the  |8sue  will  be  used  t  man  -j 

city  of  Three  Rivers.  Quebec  is  ask-  largement  and  equipping  of  st  oo  s 
ing  tenders  on  a  large  issue  consist-  9®^  consolidation  of  the  commis-  j 
incr  nf  SI  10.3  500  nf  3U.  or  4%  13-  sion’s  debt. 


Active  Bond  Changes 


nonilnlo*!  Govts. 


5-43  ii3.'375  iiniljs'*  h.i25  paining  2  points,  while  Abitibi  5's  of  | 

4  45  10,8.375  108.25  +.125  J953  pose  "4  of  a  point.  Minnesota  I 

'1-56  111  50  llf  '25  +;25  and  Ontario  6’s  of  1950  showed  weak- j 

t+.57  111625  111.50  +!T25  ness,  losing  V/s  points,  while  Brown  j 


ProTin«*lal  fiovts. 

\lborta  4*2-56 . 

Po..  6  IT . 

Ontario  5-  60  ... 

Po..  4’u  50 
I  )o..  5-  48  . 

Now  Rriinswii’k  5*60 
Saskatc  howan  5-58. 
R.'iil.s  &  SlPainsiifpK 
t'an.  S.S.  Linos  .5-57. 

f.NLU.  8-44  . 

Po.,  4'b-r>l  . 

Pn.»4t:-56 . 

Po  .  .5  54  . 

r.p.R.6-V2  . 

I  (llltlo.s 

Poauliarnoip  5-73,  .  . 


Calgary  powr  5-60 
Can.  Nor.  Power  5-53 


Can.  Nor.  Power  5-53  103.50  lOS  .'iO  u 

(iatineau  5-56  104.75  105.00  — 

Inter.  Hydro  6-44.  ..  74.50  76.00  — 1 

MacL.  Quo.  5«  i'6! .  .  103.50  103.50  t 

Ottawa  Valley  5’a;--70  104.50  105.. 50  —1 

Shaw'inigan  41^—70.  .  104.25  104.50  — 

fiHliisfriHls 

\bitit.i  5..53  . .  65  75  65.00  1 

Brow  n  5*  i- -16.  ..  .  48.75  49  50  -- 

Can.  Ci'incnt  103.50  103.50  i 

('ar.  Int.  Papor  6-40.  00  50  90  00  f 

Cony.  Paper  5'4j-  61  48  75  49.00 

Pom.  si.  (  1.  6*4-55  09.. 50  99.60  u 

Gt.  Lakca  Paper  6-55  83.50  81. oO 

Gypsum  5*0-48  ..  98  50  98.50  i; 

Howard  Smith  4 *4 -51  103.00  103.00  u 

Minn.  Out.  0-50  .  37.00  88.50  — 1 

Prico  Bros.  5-57  ...  97.25  97.00  *f 

f4)  denotes  increase.  ( — )  denotes  deerrasn 
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t  .75 

48. 

75 

49 

50 

—  .75 

103. 

50 

103. 

50 

unch 

09 

50 

99 

00 

♦-  .50 

48 

75 

49. 

00 

— -  O.Fi 

99. 

50 

99. 

50 

unch 

83. 

50 

81. 

60 

+2.00 

!!8. 

50 

98. 

50 

unrh 

103. 

00 

103. 

00 

unch 

37. 

00 

38. 

50 

—  1.50 

97. 

25 

97. 

00 

+  .25 

year  serial  debentures-  Five  bids  were  submitted  on  ihcj 

j  Tn  the  field  of  corporation  bonds  issue,  listed  as  follows:  j 

I  activity  was  confined  mainly  to  the  Credit  Anglo-tYaucais  I,td.  ..  99.72 
speculative  offerings,  with  most  of  Banque  Canndienne  Nationale  99.415 

the  high  grade  public  utilities  and  I,.  G.  Bcaiibien  &  Co . 99.30 

I  industrials  remaining  unchanged,  gocicte  General  de  Finance  ..  99.00 
Great  Lakes  Paper  3’s  of  1955  were  Rriinoi  Jeaiinotto  &■.  Co . 98.53 


TOIYN  OF  GEORGETOMN,  ONT.  j 

Sale  of  .$8,108  of  3Vi  per  cent,  de¬ 
bentures  maturing  in  five  instal¬ 
ments  to  J,  L.  Graham  &•  Co.,  at 


,5V!:’s  of  1946  declined  -Ii  of  a  PoiBi-  jo+go  is  announced  by  the  town  of 


Among  the  high  grade  papers  Cana¬ 
dian  International  Paper  6’s  of  1949 


Georgetown,  Ontario.  Cost  basis  lo  j 
the  municipaiiij’  is  2.94  per  cent,  ■ 
and  proceeds  are  to  be  used  for  the  ! 
construction  of  paving. 

Following  is  a  ciinpleir  list  of  thc| 


V,  and  K  of  a  point  respectively.  |"'*  •" 

The  majority  of  the  industrials  were  constnicUon  o  paving, 
unchanged  while  among  the  utilities  Following  is  a  eiinple 
Ottawa  Valley  5»/fe’sof  1970,  callable  |  tenders  submitted: 
at  104.  dropped  1  point  to  104V2  in  |  j.  T,.  Graham  &  Co.  .. 
adjustment.  Other  losses  were  seen  |  x.  .j.  Robinson  &  Co. 
in  International  Hydro  6’8  of  1944.  Lynch.  Mc.Namec  &  Co. 


.  .101.60 
...101.51 
..101.31 


I  Under  the  terms  of  the  agreement 
AoDrOVe  Change  of  Terms  !  now  approved,  the  bond  interest 
I  e  J  rk  *  •  on  the  6  per  cent,  bonds  due  July 

Bonds  or  Canada  LlaineSj^  January  i,  1939,  win  be 

-  I  cancelled  and  existing  bonds  will  bo 

Toronto  -  At  a.  special  meeting  'exchanged  for  new  fully  registered 


81.80  -rS.ooUjQjjjg  5  per  cent,  mortgage  and  will  be  redeemable  at.  par  at 

olioo  'ilJlch  I  bonds  and  cancellation  of  accrued  option  of  company.  Sinking  fund 

88. .50  --l.soijjona  inrerest  on  the  presently  out- i commencing  .luly  1,  1941,  is  pro- 
Islanding  bonds  due  January  1,  1939.!vided. 


Record  of  Current  Canadian  Financing 


Corporation  Bond  Financing 


Ikatr  Corporation  Amount 

Pec.  6  Britisfh  Columbia  Packcrit, 

Ltd . .  $700,000 

300.000 


Ko'-'t  28  Hospital  Ste.  Justine.  Mont¬ 
real  .  . 


Date  Borrower 

Nov.  23  La  Paroisse  de  I’Enlant-J^sufl 
de  Fointc-aux-Tremblea. , 


Municipality 

Nov.  30  School  Commission  of  the 
Town  of  1  berville.  Que  ,  . 
Mun.  of  Riviere  de  Moulin. 
Queb<.‘c . 

Ville  de  Matane.  Quebec .  . . 
*1945-50  maturities. 
l>€c.  1  City  of  Toronto,  Ont.  ..... 


h%  1953 

4  &  4  1939-43 


100  and  acc.  int. 


Offered  by  - 

Wood.  Gundy  &  Co.  and  syndicate. 


Religious  Bond  Issues 


150,000 

4% 

1939-49 

100  00 

L.  G-  Beaubleo  &  Co. 

162,000 

1950-58 

101.00 

Inter  eet 

Offering 

Yield 

Amount 

Kate 

Maturity 

Price 

Rate 

Offered  by — 

$90,000 

4% 

1939-63  «er. 

100  00 

Paul  Gonthicr  &  Co. 

Municipal  Financing 

Interest 

Price 

Cost 

Amount 

I^te 

Maturity 

Received 

Basis 

Purebaaod  by— 

$20,500 

4% 

1939-63  aer. 

99.72 

Credit  Anglo-Francais  Ltd. 

$20,000 

4% 

1939-13  aer. 

off.  at  100 

La  Corporation  de  Pr^ts  de  Quebec. 

1944-63  aer. 

200,000 

4% 

1939-50  ser. 

Off.  at  100* 

La  Corporation  de  Pr^ta  de  Quebec. 

$1,100,000 

2^ 

4-yr.  ser. 

100.906 

2.36 

Harris,  Ramsay  &  Co.  and  Burns  Bros.  &  Co. 

521,000 

2% 

.7-yr.  ser. 

442,000 

^'d 

10-yr.  ser. 

698.000 

3% 

20-yr.  ser. 

I  'ate  Corporation 

Nov.  28  National  Gypsum  Co. 
Nov.  29  Nu-Wall  Industries  Ltd.. 


.\mount 

$6,000,000 

96.250 


Corporation  Stock  Offerings 

Offering 

Type  Prlc«» 

$4  50  cum.  n.p.v.  pref.  100.00 
common  stock  II  par  $1.75 


Offered  by 

f'oehran.  Murray  &.  Co.  and  syndu-at)* 
H.  D.  B^lingcr  &  Co.  and  syndicate. 


AVtc  issue 

$1,000,000 

British  Columbia  Packers.  Limited 

First  Mortgage  Bonds,  Series  “A** 

IJOO.OOO  Serial  4%  and  4^2%  Bonds  to  be  dated  December  1st,  10.^8,  and  to 
mature  December  Ist,  1939-44 

$700,000  Convertible  5%  Fifteen-Year  Bonds  to  be  dated  December  1st,  t9A8, 
and  to  mature  December  1st,  195J 

Principal  and  half-yearly  interest  (June  1st  and  December  1st)  payable  at  the  holder's  option  in  lawful 
money  of  Canada,  at  any  branch  of  the  Company’s  bankers  in  Canada,  except  ^'ukon  Torritorv.  Serial 
Bonds  redeemable  at  101;  5%  Fifteen-Year  Bonds  at  105  if  redeemed  on  or  before  l)ei  ember  Ist,  1041 
and  rhereafter  at  decreasing  premiums,  in  each  case  with  accrued  interest  to  date  ot  redemption  .\'i 
annual  sinking  fund  commencing  December  1st,  1945  will  be  provided  for  the  5*'^  1  ilteeii-\ c.ir  lionds 
sufficient  to  retire  such  Bonds  at  maturity. 

Trustee:  The  London  &  Western  Trusts  Company  Limited 


In  the  opinion  of  Counsel,  these  Bonds  will  be  a  legal  Investnient  for  Insurance  Companies 
registered  under  The  Canadian  and  British  Insurance  Companies’  Act,  19,$2,  as  amended. 


Conversion  Privilege 

Tlie  Serial  4%  anf*  4^2%  Bonds  will  not  be  convertible.  The  first  .$350,000  principal  amount 
of  5%  Fifteen-Year  Bonds  presented  for  conversion  will  be  convertible  into  no  (lai  value  t  oni 
mon  Shares  of  the  Company  on  the  basis  of  5  shares  for  each  $100  principal  amount  of  Bonds, 
and  the  last  $350,000  principal  amount  on  the  basis  of  4  shares  for  each  $100  principal  amount 
of  Bonds.  The  conversion  privilege  extends  to  and  includes  December  1st,  1943. 


VVe  offer  the  Convertible  5%  Fifteen-Year  Bonds,  subject  to  prior  sale  or  change  in  price,  if.  as  and 
when  issued  and  accepted  by  us  and  subject  to  the  approval  of  uur  Counsel  Messrs.  Joimston, 
Heighington,  Tory  &  Johnston,  Toronto,  and  of  the  Company's  Counsel,  Messrs,  Robertson  Dougla.’. 
&  Symes.  Vancouver,  B.C.,  who  will  report  on  the  title  of  the  Conlpany  to  its  properrie^ 


Prices  100  and  accrued  interest 

It  is  expected  that  Interim  Bonds  or  Trustee’s  interim  Certificates  will  be  available  !j  f W'-j  ■ 


o--.  or  aOi.  'jt  ja.nua,')  4L.a,  I'Jo'tl. 


A  Prospectus,  a  copy  of  which  has  been  filed  under  the  provisions  of  the 
Companies’  Act,  1934,  as  amended,  will  be  promptly  furnished  on  request. 


Woody  Gundy  &  Company  Limited 

Pemberton  &  Son  Vancouver  W,  C.  Pitfield  &  Company  Greenshields  &  Co 

®^****4©d  laimitMl  lncorporatf*il 


THE  FIWAWCIAL  TIMES.  MONTREAt,  DECEMBER  9,  193ft 


ACTION  UNLIKELY 
ON  COMPANY  LAWS 
UNTIL  NEXT  YEAR 

Committee  On  Uniform  Laws 
Hm  Not  Met  Since  November 
of  Laftt  Year 

WAS  FORMED  IN  1936 


I  Promise  to  Pay 

Br  F.  C.  B1G6AB, 

S»cr*1arr  Th*  Cftnadlsn  Bank  of  Cemmarca,  In  addratt  bafora  tha  C.Y.  tXacuaaion  Club  nf  tha  Central  Y.M.C.A., 

Dacamber  6th,  1936 


Ottawa  Bureau  Tha  Financial  Timaa 


1  should  like  to  discuss  the  phrase 
"I  promise  to  pay",  to  I'eview  some 
of  its  implications,  and  to  consider 
the  essential  and  intimate  part  which 
It  plays  in  almost  all  human  affairs 
and  relations. 

InconsiderinR  that  phrase,  we  pro- 


Ottawa.  -  The  year  lfl3.S  will  go  |  hably  think  first  nf  promissory  nnle.«, 

thouigh  we  realize  that  it  would  also 
include  other  promises,  -such  as 
bonds  of  governments,  municipalities 
and  c(>rporation.s.  a.s  well  as  all  sorts 
of  contracts  like  mortgages,  .agree¬ 
ments  for  sale  and  insurance  poli¬ 
cies. 

rerhaps  we  recognize  too  though 
ii  little  les.s  vividly — that  all  those 
,  wi  itten  orders  which  result  daily  in 
I  the  shipment  and  change  of  owner- 
j.ship  of  large  quantities  of  materials 
;ind  rnerehandise,  aro  essentially 
I  promiscs-lo-pa.v. 

I  l(  i.s.  however,  easy  to  overlook  a 
tremendous  additional  volume  of 
firomiscs  which  are  constantly  hcitig 
m.ide  and  redeemed  in  incalculable 
i  amounts.  Consider  fhe  millions  of  cni- 
I  ploypcs  throughout  fhe  world  In  the 
I  field,  the  factory,  the  office  and  the 
home,  each  of  whom  gives  away  his 
work  for.  say.  a  week,  a  fortnight  or 
a  month  on  the  mere  verbal  a.ssur- 
ancebyhis  employer  that  at  the  end 
of  that  period  he  will  he  paid  at  an 
agreed  rate. 

Is  ii  not  rather  startling  to  realize 
how  much  of  the  world’s  business  is 
based  and  ilepends  on  such  promises, 
for  they  have  become  so  much  a 
commonplace  in  otir  daily  lives  that 
■we  are  inclined  to  give  or  accept 
thorn  uiihout  thought  as  to  what  they 
represent ' 

Trading  on  this  basis  Is  no  modern 
i  innovation  hut  can  he  ir.aced  hack  to 
fhe  rnrlicsi  records  of  human  his¬ 
tory.  .lacdh.  you  w  ill  remember. 
|ppr\pd  .«e\cn  years  for  Rachel  and. 

1  when  by  guile  i.eah  was  subsitfufed 
,  as  his  reward,  he  toiled  another 
I  seven  year.s  in  pav  for  the  girl  he  ! 

1  wanted.  But  those  were  not  the  only  ^ 

'  promise.s-to-pay  in  whleh  .facob  was  . 

,  interested  since  he  earried  on  for  six  . 
j  years  more  to  earn  a  share  of  l.,n- 
I  ban's  floeks  .and  herds, 

}  That  instance  from  ancient  times  ; 
j  could,  of  course,  he  supported  by  j 
j  many  others  but  I  think  you  will 
■  agree,  without  requiring  further 
i  evidence,  that  deals  involving  defer- 1 
red  settlements  have  been  common  ' 

•  practice  for  at  least  two  nr  three  | 

'  .se,ore  hundreds  of  years, 

*  *  * 

-Ml  tran-sacfions  in  which  some¬ 
thing  of  value  is  given  awav  by  one' 
person  lo  another  against  a  promise 
of  future  reimbursement  have  been 
aptly  termed  half-exehanges.  be¬ 
cause  they  remain  uncompleted  until 
I  he  promise  is  redeemed. 

Many  apparently  do  not  under- 
sttind  that  every  half-exchange, 
whatever  il.s  nature,  is  in  fact  an 
extension  of  credit,  the  person  hand¬ 
ing  over  his  valuables  being  the 
lender  and  the  ono  making  the  pro- 
,  mise  the  borrower.  Such  transac- 
j  (ions  are  all  governed  by  exactly  the 
i  same  conditions  as  those  which  in- 
I  fluence  a  hanker  in  making  loans, 
i  By  that  I  mean  that  every  lender 
who  surrenders  assets  of  value  in 
exchange  for  a  mere  promise-to-pay 
does  so  only  if  he  believes  that  the 
promise  will  he  redeemed  in  the 
terms  agreed. 

To  judge  the  real  value  of  a  pr<i- 
mise  the  per.son  a.sked  to  accept  it 


out  without  any  meeting  of  the  l>o- 
minion-provinclal  committee  on  tini- 
form  company  laws  having  been 
held 

l.ast  meeting  of  the  committee, 
■which  was  appointed  in  19J5  to  pre¬ 
pare  the  w-ay  for  uniformity  of  eoni- 
pany  law-s  in  the  various  provinces, 
was  held  m  .November  I93T,  At 
that  meeiing  reprcseniath  es  of  all 
the  provinces  e.xcept  British  C’olum- 
hiB  met  in  Ottawa  under  chairman¬ 
ship  of  F.  H.  foleman.  rnder-Secre- 
iar>  of  Slate,  and  made  somt'  pro- 
.cress  towards  agreement  on  certain, 
clemeni.s  of  the  e.xisting  law  s. 

Tho  commitieo  is  composed  of 
icprcsculatives  I'f  the  incial 

government  dep, ait  men's  vcsponsi- 
Mo  for  adtninistt.aiioti  rtf  companj 
laws,  ,ind  of  the  I'cpartmcpt  of  the 
Secretary  of  Slan'  in  (it taw  a.  • 

'•Vifh  tho  go\ernmenis  preoceu- 1 
pied  w  ith  the  Huropeap  ci  isis  earlier  | 
m  the  fall,  and  Mr  Coleman  absent  : 
from  Ottawa  on  official  busines.s  for  i 
several  weeks,  it  was  impossible  to  j 
('.all  the  conference  ctulicr  ] 

Now  the  British  Columbia  Legis¬ 
lature  is  in  session.  Alberta  hasl 
lUst  concluded  a  .sc.ssion  while, 
ether  firo\;nrial  goxcinmcnts  as : 
well  a,'-  the  Iiommioti  Coverument  ' 
are  occupied  with  car!'  opening  of 
Rarliament  and  legislatures  It  Is 
not  anticipated  an,'  meeting  of  the 
committee  "  ill  be  po.ssible  until  next 
siinimer. 

Cor  'ear.''  the  rtoniinion  and  pro- 
'inetal  government.s  have  labored 
under  differing  company  law's  anti 
euccessi'c  nominion  i^ecrctaries  of 
State  ha'c  attenipiod  to  do  some¬ 
thing  .about  it 

Praii  acts  have  heeti  prcptired 
that  would  offer  n  set  of  la'vs  that 
might  be  acceptable  to  all  Canada 
and  be  adopted  b'  all  the  provinces. 
But  complete  agreement  ha.s  never 
been  achic'cd  although  there  has 
been  a  measure  of  success 


exchaugCB  at,  face  value,  must  insure  i  quldatlon.  Indeed  were  this  not  so 
that  they  w-lll  be  redeemed  as  agreed,  in  the  case  of  bank  loans,  all  banka 
for  that  is  the  acid  test  which  proves  1  in  Canada  wciuld  have  long  since 
their  real  and  face  value  to  be  iden-  •  failed. 

tical.  ,  The  aggregate  amount  of  such 

Why  are  most  people  ready  to  run  debt  taken  at  different  times  may 
the  risk  of  loss  inevitable  in  handing  i  show  little  reduction,  or  may  even 


exchange 


over  hard- won  asset.s 
for  a  mere  promise'.’ 

There  can  ho  little  doubt  about 
the  answer  Aside  from  the  profit 
the  lender  hopes  to  make  from  the  j  varying 
transaction,  it  must  be  that  the  vast  j  change, 
ma.jority  of  these  promises  are  ini  Fresh  borrowers,  seeing  advan- 1 
fact  prompily  and  willingly  redeem- 1  lageous  opportunities,  replace  those; 
ed  .IS  agreed  by  those  who  made  i  who — having  achieved  the  purpose  | 


increase,  but  this  Is  no  proof  that 
liquidation  is  impossible,  for  bor¬ 
rowing  and  repayment  are  a  con¬ 
tinually  revolving  process,  each 
in  volume  as  conditions 


them  The  value  nf  the  assets  lent  ' 
I  Is.  therefore,  recovered  In  full.  Were  ' 
;  that  not  so  this  anclcnl  form  of' 
bargaining  would  long  since  have 
idled  (lilt,  for  frii.sl.  which  i.s  essen- ! 
jtiiil  to  half-exchanges,  is  destroyed  | 
(  by  hroken  promises.  i 

*  *  ¥  I 

rndouhlfdly  tho.«e  who  earn  a  ro-  j 
'ptiiaiion  for  disputing  settlement; 
"  hen  their  promises  fall  due  soon  , 
find  it  increasinglv  difficult,  if  not 
impossiblr.  to  obtain  any  credit.  . 


COLUERY  CLOSED 
IN  NOVA  SCOTIA 

Shut-DovTi  Follows  Assignment 
of  Port  Hood  Coal  Mines 
Limited 

Maritime  Bureau  The  Financial  Timra 

Halifax. —  Details  of  the  rIo"ing 
of  the  collier,'  at  Port  Hood.  \.  S.. 
the  principal  industry  in  a  town  of 
•ti'O  inhabitants,  follow  the  an¬ 
nouncement  that  the  owner  opera¬ 
tors.  the  Port  Hood  t'oal  Mines  Lim¬ 
ited,  had  made  an  assignment  tin¬ 
der  the  bankruptry  act  and  would 
not  ronfiniie  as  operators. 

Frank  P  Tnrville  and  Frank  .T. 
Mnrquail.  of  the  accountin.g  firm  of 
George  A  Touche  and  t.'onipany. 
were  appointed  Joint  custodians  by 
the  Superior  ('oiirt.  in  ^fonlrea1, 
when  the  assignment  was  made. 
I'his  arijon.  it  i.s  stated,  wa.s  taken 
iri  protect  the  intere.st.s  of  the  em- 
plo.'ces  of  the  company,  its  eredit- 
or^  and  recurit'  holders.  ,A  state¬ 
ment  by  the  cii.siodians  was  that  the 


for  which  their  loan.s  were  obtained 
—  redeem  the  promises  they  have 
given. 

Huge  suni.s  of  the  existing  debt, 
therefore,  cannot  truthfully  be  de¬ 
scribed  as  Intolerably  burdensome 
but  are  instead  economically  bene¬ 
ficial  to  the  borrower,  to  the  lender 
and  to  fhe  conimiinily. 

Because  thr  equilibrium  of  prices 
—upon  the  maiiitenanco  of  which 
many  ranadian  long-term  debtors 
based  their  phnns  for  repayment  — 

Their  attitude  caiTies  its  own  pcn-;has  been  so  drastically  upset  by  the 
ally  for  they  handicap  their  own'w-ar.  i(.s  hitter  aftermath  and  the 
prosperily.  i  long  cycle  of  drought,  the  position  of 

I  think,  liowever.  it  is  fair  to  de-;  these  debtors  is  admittedly  much 
diice  that  because  most  people  are  j  more  difficuH-  Bui  here  as  well  II- 
honest  some  who  are  less  scrupu- Iquidation  is  slowly  proceeding 
lous  redeem  their  promises  to  es- j  tJirough  substantial  compromise- 1 
rape  the  publlr  odium  of  falling  be-  concessions  b>  creditors  and  im- i 
low  the  common  standard.  Iprovement  in  the,  financial  condition  i 

If  this  be  so.  if  follows  that  every  lof  debtors, 
promise  redeemed  makes  the  re- i  No  cccnomy  |  am  convinced  —  it  i 
demption  of  others  more  likely.  Geo-imatlcrs  noi  whal  its  nature  nr  how  ' 
eral  confidepre  is  Ihtis  fostered  and  ;  intelllgeniiy  if  ma.v  be  planned  — i 
this  .sf  imiilatrs  an  increa.so  in  trade,  can  pass  .scaiheles.s  and  undisturbed' 
iJonversely  every  default  tend.s  loj  through  th'i  holocaust  of  a  great  j 
encourage  other  defaults.  The  result  i  war  or  mcc  unshaken  the  effect  of  | 
is  that  distrust  .spreads  and  there  is|a  series  of  snccc.ssive  major  crop  i 
a  grow  ing  rcliictancc  throughout  the  !  failures. 

community  to  enter  into  half  ex-  It  is  ca,'--.'  to  cei  value."'  twisted  i 
changes.  land  to  .stre;',?  the  Ics.s 

Some  people  think  that  in  any  , things, 
half-cxehange  one  side  must  inevit- j  -V  ¥  I 

ably  out-trade  the  oiher.  so  a  mu-,-  ft  is  pcr'h.-ipr-  a  twisting  of  values  | 

tii.nl  benefit  is  impossible.  Tho  which  explain;-  a  lonimon  delusion  "'*5  must  glance  at  the  dovcl- 

flourishing  volume  of  sudi  Iran;- ;  which  has  been  freely  broadcast.  The  i  of  money  system, 

actions  proves  that  this  di.smal  view  .delusion  is  that  ,n  serious  .shortage  i  The  inconvenieoeo.s  of  direct  har- 
ennnot  be  right.  exists  in  our  money  supply,  and  iter  are  obvious.  How  can  ono  trade 

In  prarticc.  the  lenrlrr  decides  that  this  i.*'  re.sponsible  for  the  no-ia  racing  camel  for  a.  few  bens  and 
that  by  consenting  to  w-ait  for  .«ei-  ticeable  lack  of  purchasing  poweria  heavy  cloak  if 
ilonicni  he  will  get  a  higher  price  from  which  we  have  been  suffering.  ! by  (wo  different  people 
i  for  his  goods  or  .sell  a  larger  qtian- 1  Those  who  hold  this  view  assert 
tii>  that  if  generoii.s  issues  of  new  money 

I  The  horro'vp.r,  on  the  other  hand.^vere  made  by  the  Stale,  not  only 
•  b,'  adding  "hat  he  borrows  to  his  v.oiild  purchasing  power  and  gen- 
low  n  resources  believes  he  can.  and  eral  prosperity  hr  restored  but  this 
usually  (lof'.s.  .so  improve  bis  capa-  would  prove  the  solution  of  many 
city  lo  produce  that  bis  wealth  will  of  our  olher  difficulties.  For  in- 
hp  Incre.Tscd  after  repayment  of  his  stance,  they  claim  that  unemploy- 
drbi.  inent  and  relief  payments  would 

The  prs.simists  fail  to  .sec  that  a  disappe.ar.  siiirc  greatly  increased 
man  surrenders  asscis  that  browns  expenditure.''  for  social  welfare  and 
,  because  hr  prefers  lo  possess  ihc  as-  public,  works  would  then  he  possible, 
sets  offered  to  him  in  cxcliange.  If  and  they  prophesy  that  we.  would 
is  true  that  he  ni.ay  think  he  Is  ten-  as  well  experience  an  immen.se  for- 
I  dered  assets  worth  soincwh.'tt  less  ward  surge  in  hti.sincars  activiry 
I  than  the  value 
:  from  those  he 


tnelallet]  when  the  builtlin;;  was  Imilt  in  IB.'il,  the 
Dominion  Batlleehip  Linoleum  floors  maintain  Uieir  excel¬ 
lent  condition  so  it's  no  wonder  that  K.  B.  SinipBon, 
Building  Superintendent,  regards  them  as  au  excellent 
investment. 

Dominion  Battleship  Linoleum  is  giving  similar  sati.sfar* 
tion,  comfort  and  economy  in  buildings  all  across  t'anada. 
ft  comes  in  19  colours  and  effects  to  he  laid  with  or  with¬ 
out  border  treatment  or  in  tile  or  other  designs.  .Ask  your 
Architect  or  flooring  contractor  about  our  o-ycar  guaiautcr. 

DoMlNlOlf  OlLCEOTM  A  Li.nolevm  Co.'IPA.IT  LlMirEP  .  Mo.’VmtAt 
“Houi  much  of  your  overhead  is  underfoot?* 
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important  I 


AF  H-  ¥ 

Bquall.v  obvious  arc  llin  advan¬ 
tages  of  choosing  some  commodity 
which,  because  it  is  useful  or  decor¬ 
ative.  is  always  in  popular  demand, 
and  treating  that  as  money. 

'JTic  commodity  would  provide  a 
common  denomintitoi  jn  wliich  the 
value  of  everything  else  could  he 
expre-.ssed  and  which  triidcrs  would 
accept  for  their  nierchandise  .and 
pass  on  lo  ot Iters  from  w'nom  they 
bought. 

Undoubtedly  the  gioup  who  first 
he  should  realize  Some  sponsor  the  issue  of  a  mere  !^^^f*ted  so  rommon-sense  a  practice 
gi'ps  up.  but  to  two  hundred  or  three  hundred  mil- ; wasic  much  less  time  in  trad- 


search  for  a  heller  bargain  ma,'  be  llon.s;  other 
too  troublesome.  Neither  party  can  even  less  practical,  envisage  billions 
force  the  other  to  trade  and  eaeh  as  the  goal.  Their  opinions  .also  var.v 
W'ill  agree  In  the  f  ran.s.art ion  only  if  widely  .as  to  the  hesi  method  nf 
he  believes  that  from  it  tie  caiits  hrineirig  the  new  money  into  Circu- 
sonip  advantage.  Ilafion. 

Other  rritics  eondemn  our  eeon- •  \ii 
omlc  system  on  the  grounds  that  ii  at  ih 


can  continue  to  operate  only  by  the  „{ 
ereatlon  of  an  ever-inerensing  :ind 
intolerable  burden  nf  debt,  impos.‘<i- 
ble  of  liquidation 

AF  ¥  V- 

\pari  fidiii  government  ohlig.i- 
tions  which,  because  nf  their  .''(to 
cial  character,  (le.servc  separate  cou- 
I  dispute  the  general 


more  imaginative  andj'*^^'  I’O  'In’  'if  chosen 
commodity  as  money  would  quickly 
spread. 

As  you  kno'v,  ,a  great  variety  of 
commodities  have  ;tt  one  time  or  an¬ 
other  been  used  as  money  in  differ- 
eem  unaware  of  the  fact  that  lent  parts  of  the  world,  suc’h  as  hca- 
piesent  time  ilic  total  supply  iver  skins  and  blankets,  cattle  and 


monr 


iniuc. 


Canadian  Coal  Output  In 

Oct.  Off  to  1,483,709  Tons 


^'an;ida  exceeds  that  ! cowrie  shells,  tea  and  (obaceo.  wain- 
iivatlahlc  at  the  'highesl  peak  it  jpum  and  walrus  tusks,  hut  cveiitual- 
leachid  before  the  onset  of  the  d(*-!ly  gold  and  silver  were  adopted,  and 
pressinn  It  is  indeed  more  than  ; finally  gold  ahme  was  cltoseu  almost 
donhlc  the  suppb  of  pre-war  days  | un1\ crsally. 

when  Canada  experienced  many  Though  precious  metals  were  a 
.'  car,-'  of  great  and  general  prosper- j  great  advance  on  other  forms  of 
i'.'-  money  they  circulated  at  first  in 

But  .ipart  from  this  undeniable  or  slice.s  nr  chtinks  nf  varying 
truth  of  ;tn.'  .such  sweeping  assump-  fact  I  challenge  the  conceptions  purity.  PTvery  trader  por¬ 

tion  about  repayment  of  debt,  for  I  whic’h  ihe.so  plans  reflect,  as  to  ihejfQrrc  'had  lo  weigh  and  also  test,  as 
Itelieve  it  to  he  grossly  inaccurate  nature  and  function^  of  money  and  ;^vel|  as  he  could,  the  purity  of  the 

The  farts  we  have  examined  , Ihe  origin  of  purchasing  power,  nor  offered  to  Itim.  Thus  trading 

certainly  indicate  clearly  lh;it  ran  I  accept  as  credible  the  alUinngwa„  grjjl  hampered  and  many  lonp- 

as  regards  individual  debt  pariieu-  prospeets  which  it  is  claimed  'vill  holes  left  for  fraud, 

lai  ly  short-term  borrowings — a  very  he  ttchieved  by  the  adoption  of  such  |  jj,  uncertain  lust  when  and 

where  coining  rommcnctd  (tr  whe¬ 
ther  I'his  was  first  done  by  gretit 
merchants  or  kings'  but  that  is  of 
no  particular  consequence. 

What  i.s  impoiiant  i.s  lo  realize 
that,  the  stamping  of  coins  was  not 

T,,  _ _  ,  _ .V,  V  1  1  1  ,  intended  to — and  in  fact  did  not  - 

The  event  of  the  month  whicli  has  been  engaging  the  ruse  in  price  of  gold  in  London  lo  an  all-time  high  of  anvfhing  to  their  intrinsic  va- 

arientlon  of  the  financial  community— says  the  Decern-  ■  150  shillings  an  ounce.  The  course  of  the  (tuotation.s  on  T-up  ciunm  wmss  merrlv  m  eifir- 

ber  Letter  of  A.  E.  Ames  A  Co.,  Limited— has  been  the  a  monthly  ba.sis  since  I9:i3  and  on  a  daily  basis  since  i„n/pp  their  weight  -i  ' 

rather  persistent  pre.ssure  on  (he  pound  sterling  and  the  .August,  19.38,  is  shown  on  the  accompanying  charts 


must  consider  the  character  of  the 

men  'vould  be  paid  up  to  date  and  I  Person  making  it.  his  past  record  in  sideration. 
that,  after  a  study  of  the  situatiivn.  j  meeting  obligations,  the  margin  iif 
.•>  further  .statement  might  he  made,  his  assets  over  liabilities  and  the 
It  is  understood  that  efforts  will  he  j  skill  he  has  shown  in  managing  his 
made  to  find  a  purchaser  who  w-ould  |  ttffair.  The  lender  will  not  place 
lakt  over  and  operate  the  colliery.  |  b  high  value  on  the  promise  unless 
If  is  e.xpccted  that  a  meeting  of  j  be  is  confident  that  the  borrower 
iiiiners.  operator*  anil  provincial  '  >s  honest,  able  and  solvent. 

government  representatives  will  he,  Rvery  maker  of  promises,  if  he ‘high  proportion  is  cnnstnarly  in  piopo.*.'ils. 

held  to  discuss  the  situation  and  see  ; bis  to  be  readily  accepted  in  '  process  of  regular  and  voliinlar,'  Ii- i  To  gauge  the  soundne.*s  of  these 
w  liaf  can  be  done  The  cessation  j 
f‘f  the  company  s  operalious  is  a  se- j 
vern  blow  to  the  community  which  , 
was  largelv  dependent  iiprm  the! 


The  Course  of  Sterling  and  of  Gold 


Otiawa.  (.anadiaii  output  of  coal 
m  October  amounted  to  L'tSlJ-TOO 
Ions,  according  to  the  Dominion  Bu¬ 
reau  of  Statistie.s.  This  compares 
"ith  I.T12..3G9  tons  in  October.  1937. 
The  1933-1937  average  output  vv»s 
1,311.297  tons.  I 

Bituminous  coal  output  during  j 
October  totalled  915.079  tons,  s'lb- i 
’"iiiimint'us  coal  52.78!)  tons  and  lig- | 
iiltp  coal  .515'84l 

Fx'ports  of  Canadian  coal  amount- 1 
ed  to  25.82fi  tons  Or  21.7  per  cent.  | 
below  fhe  October,  1937,  total  of 
32.997  tons  and  30.3  per  cent,  below 
the  October  1933-1937  average  of 
37,075  i.on.s.  I 

I  oal  made  avaiial'le  for  consump-  i 
lien  ifi  I  anada  during  October  j 
lotalled  2. '^15.301  tons  ag.ainst  3.51('.- 
87.3  tons  a  year  ago. 


Sell#  ter  Do'lt' 
1 1.0* 


Currency  Quotations  in  New  York 
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•  •,  Canadian  Dollar 
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§■  ^  United  States  Dollar 
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(  r;ni;>r  r  xrojtrs  hm.hfk 

Canada  cxporlcl  9. SSI 
tfortiand  '.ement  in  .\uEust  vr  .36 
abo'c  the  ••luantit.'  '■hipred  rroni  this 
countr'"  in  the  preceding  month.  ‘ 'o- 
lombia  received  fS.lCr  of  the  ,\ug'.i'ot 
erport:  and  lamaiva  77  7%. 


1 

Pound  Sterling _ 

I 

i  ! 


The  reason, s  foi  this  unusual  interest  In  titcrltng  are  i  ments 


niant  f’artl.v  it  is  due  to  the  fact  that  i|ic  pejund  .■  tel¬ 
ling.  a.s  a  medium  for  the  .settlement  of  intci  national 
oblig.stlons.  not  rinly  of  ihe  so-called  ricrling  area  but 
of  many  European  and  .Asiatic  countries  as  well,  tends 
ltd  reflect  the  underlying  significaflec  of  (toliiical  and 
.economic  eventR.  Partly  it  Is  due  to  the  fact  that  since 
tlir  first  quarter  Of  1938  Ihe  poiiOt!  .sterling  has  appeared 
to  be  under  accuiuulating  pressure  and  it.s  recent  mrjve 


trauing  range 


have  earned  i 
between  T5.on 


tinder  a 
and  ?190| 


FEATURES 

in  fJie  Becember  isMH' 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

Open  niArket  operations  of  the  Bank 
of  Canada 

Aapeela  of  budgetary  control 

The  public  accountant  in  relation 
to  business  and  government 

Method  of  recording  and  checking 
freight 

Discussion  on  the  auditor's  report 
to  shareholders 

Income  tax  decision 


Published  monthly,  $2.00  per  an¬ 
num.  Subscription  open  to  all. 
Sample  copy  sent  on  request.  A. 
H.  Carr,  Editor,  to  Adelaide  Street 
Cast.  Toronto 


Gold  Stocks  in  United  States 

(Mlllian.  ot  Doltacd) 


R.f-  *4.62l>,, 

Ne((  Vnrk 

"hirb  prevailed  for  three  .'cara  from  the  middle  of  1935 
fo  the  middle  of  1928  Partlv  the  interest  in  sterling  is 
also  due  to  Ilia  fact  that  rhangea  in  its  riuotaiion  affect 
the  huvlne  power  of  r,r(?ai  Britain  and  the  .sterling  area 
in  iliC  inlerilaiionai  trade  m  roraraodii les  and  securities 
and  therfhv  have  an  influence  on  tlm  prices  at  which 
bit:  iocs.',  w  ill  Ilf  done 

Price  of  Gold 

Ounce) 


’I’hc  force.s  at  work  seem  to  be  fairly  clear  but  it  appeusemein 
would  hardly  be  wise  lo  forecast  dogmatically  iliai 
recent  events  are  a  prelude  to  renewed  sharp  currency 
depreciation  and  eventual  furl.hei-  devaluation  of  ilte 
Utllled  Stales  dollar  For  the  longer  nin  the  situation 
seemB  to  require  surrean  of  the  British  policy  "f  political 


iider  llial  financial  tension.*  and  the 
outflow  of  (apiial  from  I'luiope  may  be  relieved.  In  the 
shorter  tun  the  Britisli  exchange  aiitlioril ies  are  not 


"ilhout  moiietai'v  "ojiiions  "]ii<h.  on  orcasion. 
modif'  .1  drift  ilmi  is  imweB  om.e  to  count  t  ies 
Westem  Hemisphere. 


nd  purity,  so 
jihat  to  cheat  in  trading  would  be 
j  harder. 

j  -Y-  H-  A-. 

I  There  arc  ilirce  points  alinut  tlie 
[kinds  of  money  I  have  inenlioncd 
•  which  deserve  some  eniphasi.*. 

First,  they  were  what  might  be 
I  called  "natural"  money:  t’iiat  is, 
they  were  themselves  valuable  .so 
;that  those  who  held  them  possessed 
real  wealth.  AVhen  used  for  making 
purcha.sos.  wcallh  in  one  form  wtis 
being  exchanged  for  wetiUh  in  an- 
. olher  or.  in  other  words,  a  more 
convenient  form  of  barter  had  been 
’  found. 

I  Second,  they  w-cre  first  chosen  a.'-; 
i  money  by  the  free  will  of  the  people, 
j  not  by  the  dictates  of  the  Stale. 

‘  Often,  however,  fhe  Stale  subse- 
;  (|ueDtl>'  adopted  the  chosen  commo- 
!  dity  as  standard  money  tind  ,*o  gave 
It  an  official  standing. 

Third,  that  money,  though  it  was 
purchasing  power  in  fhe  hand.s  of 
.  the  individutil  who  roecived  it.  was 
I  not  the  origin  of  that  purehaRfng 
power,  but  that  this  Origin  lay  in  the 
goods  or  services  he  produced  and 
delivered  in  exchange  for  a  paymeut 
in  this  money. 

No  scientific,  formula  is  required 
to  prove  that  Btatemcnf.  It  ran  be 
tected  by  plain  common  sense.  Take 
a  distnrt  in  which,  say,  potatoes  are 
raised  and  through  blight  the  crop 
of  half  the  grower.,  is  largely  den- 
troyed.  AVe  will  assume  that  fhe 
resulting  .shortage  eanses  potato 
prices  lo  rise.  The  rosnlf  will  be 
that  the  purchasing  power  of  tji(> 
fortunate  growers  is  substantially 
increased  while  that  of  the  unlucky 
ones  i.s  seriously  diminished. 

Is  it  not  s(!lf-cvidonl  that  (he  stic- 
eess  or  failure  to  produce  goods  gov¬ 
erned  the  respective  purchasing 
jtovver  of  the.se  two  grouits  iind 
money  merely  reflected  th(‘  variiiiion 
ill  the  results  Hchieverl’’ 

That  simple  fact  is  as  line  io-da,v 
as  it  was  two  or  three  thousand  yciii.- 
ago.  but  because  our  economic  and 
monetary  systems  have  become  more 
intricate  man.v  people  fail  to  see  that 
money  is  nierelv  a,  product  of  llie 


Ihe  goods  tind  service.*  which  others 
offfr. 

S[.  tf.  »[. 

Barter,  one  may  sa,'  In  (ruth.  1;;  i 
still  the  liasis  of  all  trndiii.g  —  im  ' 

these  are  "owned  ' ''‘H  clum.sy  I 
'  dirfieulties  hut  now  indirect  through! 
tho  helpful  use  of  a  medium  of  ex¬ 
change. 

Binc.o  in  each  country  it  vvaf;  clear¬ 
ly  desirable  that  the  right  fo  coin 
money  should  he  under  a  single  con¬ 
trol  and  a  guarnutcc  hy  tho  Slate  of 
the  weight  and  purity  of  coin.s  was 
considered  perhaps  optimistically 
—  more  trustworthy  than  a  guaran¬ 
tee  by  other.*,  this  right  in  due 
course  was  conceded  to  be  a  Stale 
proro'’iit  iv  e. 

Because  of  Ihc  difficulties  of  secur¬ 
ing  and  coining  snfricient  quantities 
of  gold  fo  provide  an  adequate  me¬ 
dium  of  exchange  for  (ho  mounting 
volume  of  trade  a  supplementary 
medium  was  gradually  developed. 
This  medium  was  in  tho  form  of 
pi  omises-to-pay  which  could  he 
used  ns  money  and  of  which  some 
were  issued  by  the  State  and  .some 
by  the  bank*. 

The  State  undertook  to  redeem  it,* 
proniisPH  in  gold  or  naiurtil  money 
while  tho  banks  were  pledged  to  re¬ 
deem  theirs  either  in  gold  or  in  State 
promises,  the  choice  tieing  at  (heir 
option.  .Now-a-days  all  hank-pro¬ 
mises  in  Canada  are,  of  course,  re¬ 
deemed  in  State  promises  for  our 
gold  was  commandeered  by  the  Ciov- 
ernmeut. 

Those  promises,  while  not  in  them¬ 
selves  real  wciillii.  for  they  had  In  I 
themselves  no  Intrinsic  value  in  a  ' 
strictl.v  literal  .sense,  were  rltiims  i 
which  could  be  converted  into  real 
wealth  when  redemption  vvtis  do-  ! 
mandod. 

In  the  use  of  (hose  promises,  there¬ 
fore,  from  a  priicljea!  anglo  barter 
of  wealth  for  wealth  still  continued, 
but  at  ono  remove  or  more  instead 
of  directly. 

It  is  imporiaiit  that  tliis  fact  should 
be  recognized. 

\Vc  might  first  examine  Canadian 
Itaiik  promiscs-to-pity.  or  whai  is 
called  biink-money ;  that  is,  the  pro- 
niises  given  to  the  public  hy  the 
chartered  banks  in  Ihe  form  of  hank 
notes  issued  and  deposit.*  on  their 
books. 


A 

WELL 

BALANCED 
PROGRAMME 


The  properly  manageJ  income 
requires  all  three.  Arc  you  using 
all  of  thcnif 

The  LIVING  PROTECTION 
plan  of  Investors  SynJicatc  offers 
you  the  opportunity  of  building 
up,  easily  hut  surely,  a  financial 
reserve  against  later  require* 
nicnts.  And  the  earlier  you  start 
to  build  that  LIVING  PROTEC. 
TfON  reserve  the  larger  you  can 
rightfully  expect  it  to  become, 
and  the  more  you  can  reasonably 
plan  to  do  with  it.  Write  to  the 
nearest  agency  office  for  our 
hookicti  “A  New  Plan  of  Life". 

INVESTORS 

SYNDICATE 

(Psuhliohed  1894) 

R^sol’r^cbxS  rxci  ED  $12^000,000 

Agrritv  ot 

INVT.STORS  SVNDICATF 
or  TNVLSTOR^ii  SVNDICAI 15  I  TH. 

loh«>,  N.B,,  Montreal.  P.Q., 
Sherbrooke.  P.Q.,  Three  Rivers,  P.Q., 
C^ttawa.  Onf.,  T  oronto,  Hamilton, 

<^nf.,  I  ondon.  Ont.,  Windsor,  Oni., 

I  ort  William,  Ont.,  Winnipeg,  Man  . 
Rccina.  ‘^ask  ,  Saskatoon,  Sask.,  Calgafv, 
Alfa.,  l:dmont<»n.  Aha.,  Vancouver, 
B.C.,  Vernon,  R.C. 


It  is  ruiiuus  lhal  althouuh  thr! 

giving  of  promiscs-to-p.9y  hy  Tnost  !  ^‘‘^.^^ts,  and  his  executive  ability, 

of  ouf  citizens  is  a  common  every¬ 
day  practiee.  which  immensely  slim- 
ulatcs  the  production  and  distrihn- 
tion  of  goods  and  excites  no  adverse 
comment.  Ihe  hanks,  because  they 
Issue  promises  — having  exaelly  Ihe 
same  iiurposo  and  effect — are  often 
made  fhe  target  for  violent  attacks. 

A  more  rarefiil  iinalysis  of  bnnk- 
mone.v  is.  therefore,  nocx'ssar.v  to  de¬ 
cide  whet  tier  these  promises  deserve 
Ihe  high  value  now  placed  upon  them 
by  fhe  public  and  whether  or  not 
their  issue  is  of  economic  heiiefil  to 
the  natinn. 

I  think  (he  .■irgumcnis  presented 
demonstrate  fhal  then'  are  four  fac¬ 
tors  to, he  considered  in  csiiinating 
how  closely  the  real  an<l  tlie  noniitial 
value  of  a.  pronii.*e-lo-p.'iy  .approach 
one  another. 

They  were,  as  you  will  remember. 

Ihe  proniiBor’s  cliaracTor  and  iiite- 
triiy.  his  redornpiiou  record,  his  sur- 


Wo  have  seen  that  hank-money 
must  he  redeemed  in  State  money  on 
demand  for  any  holder.  Failure  to 
redeem  tiny  hank  promise  —  no  mat- 
ler  how  sniiill  the  amount,  or  how- 
long  the  nn.9ullied  record  of  the  bank 
concerned  ■  entails  penalties  far 
more  severe  than  those  imposed  on 
any  ollicrs  who  break  a  promise-to- 
pay.  Immediately  on  such  a  liank 
default  its  doors  are  closed  and  its 
business  is  wound  up. 

Mr.  Bifignr’.yt  address  U'ill  be  coii- 
rludcd  ill  our  nr.rt  i.t.vir.  In  the, 
ficriiiul  iiistiilniriit  he  tleril.s  ivilh.  the 
rrr-nrd  nf  Cbriuiduni  bniikrr.t  ia 
krrpiufi  thrir  prottii’.sr.t  and.  .•mine 
phn-fcn  of  ijoreriitnriit  tiuonrr. 

The  Flnanelal  Timex  reachr*  a 
class  ttf  people  who  are  inferested 
and  able  to  buj  inTestuieut  secori- 
Hear 


coulrl  ."Tfiods  and  services  we  bring  lo  mat- 


in  ili( 


kei  and  no  more  ilmn  ,*  eonvenieill 
vehicle  to  efferi  their  exchange  for 


[lUB 


40oi 


?l.90 

$285 


PeODUCr  Of  MUOILfc'*  OlOTILlLFItS  HMlirp,  MOtJICFAl  .nj  PLUHItCVILU 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  9,  1938 


Great  Lakes  Season 

Closes  With  Big  Volume 


AFTER  YOU  who 

is  best  qualified  to  maxiage 
your  Estate  for  your  family? 


Sault  Stc.  Marie,  Mich.  —  The  IDIIS 
Great  Takes  shlpplni?  season  Is  clos¬ 
ing  with  a  heavy  freight  movement 
In  contrast  with  relatively  light  traf¬ 
fic  In  earlier  months.  The  Novem¬ 
ber  report  showed  gains  over 
In  contrast  with  drastic  declines  m 
some  previous  months. 

The  November  report  for  the  St. 
Mary’s  Falls  canal  placed  that 
mouth's  tonnage  nearly  nOO.OOO  tons 
above  last  year’s  corresponding  per¬ 
iod-  -1. 166. 103  Ions  to  3,93!»,0-!'.  Ton¬ 
nage  so  far  this  year,  however,  is 
only  31),71!i,;ni',  compared  to  87,320,- 
311  for  1037. 

Wheat  shipments  thus  far  this 
year  total  Klii.nOO.Onti  bushels,  a 
sharp  rise  over  the  117.000.00(1 
bushels  htindled  last  yetir. 


I'miili  M  IJob.-,  'vhii  bus  been 
elected  tircsidiuit  of  liitcrnaiional 
I’aiiiis  (Canada)  I<ld.,  succuediug 
the  late  .Ma.jor-Gciieral  .1.  \V.  Stew- 
arl,  has  been  t ice-president  of  the 
compufly  since  its  inception.  Mr. 


(Jamo  to  Canada  in  1913  a.'^  a  repre¬ 
sentative  of  Vickers  Timitod  and. 
during  the  war,  was  engaged  with 
•Ministry  of  Munitions  in  England 
and  Canada. 

In  loi'j  ho  organized  the  National 
Varnish  (7o. 


Net  of  $185,583  Comparer 
With  $335,995  in  Pre¬ 
vious  Year 


Operating  Profit  of  $488,543 
Compares  With  $1,520,649 
in  1937 

FOREIGN  I^FITS  FINISHED 


After  you  have  gone,- your  affairs 
should  have  management  cap¬ 
able  of  coping  with  the  problems 
which  the  c’wnorship  of  property 
involves.  Our  Trust  Officers  will 
be  glad  to  discuss  with  you  how 
a  good  Trust  Company  can  bring 
economic  and  effective  manage¬ 
ment  to  your  Estate.  There  is,  of 
course,  no  obligation  in  talking 
this  over. 


of  Canada,  Etd.,  of 
[which  company  he  was  president  and 
managing  director.  In  1923  this  com¬ 
pany  was  .sold  to  International 
Paiuis  (Canada)  Lid.,  and  Mr.  L)a- 
vey  was  tippolnted  eiislern  manager 
of  the  new  company.  Following  :ic- 
fltiisition  by  Internaliomil  Varuisli 
Co.  in  1928  he  was  appointed  gener¬ 
al  m:Lna,gor  (>f  the  former,  and  was 
later  made  niiinaging  director. 


UQUIDS  ARE  HIGHER 


Slightly  lower  earnings  are  re¬ 
ported  by  Beatty  Brothers  Limited 
for  the  year  ended  August  31.  1938. 
This  was  ja  result  of  a  combination 
of  higber  mtilcrial  and  sales  costs. 
.\n  increase  in  ta.xes  more  titan  off¬ 
set  Uie  c.vpansion  in  sales  volume 
achieved  despite  the  lower  level  of 
business  activity  generally.  The  com¬ 
pany  covered  its  dividend  require¬ 
ments  on  its  two  preferred  is.siies 
by  a  comfortable  margin  and  closed 
the  fiscal  year  with  working  eaitiltil 
higher  by  some  $100,000  at  $4,37t!,- 
124. 

Net  operating  profit  at  $389,020 
compared  with  $3,33.736  for  the  pre¬ 
ceding  year.  After  crediting  other 
Income  to  make  a  tottil  of  $392,13.3, 
and  after  deducting  management 
salarie.s,  legal  expenses,  directors’ 
fees,  depreciation,  taxes,  etc..  Ilicre 
was  a  net  profit  of  $183,383,  against 
$335,995  u  .venr  ago.  Payments  on  the 
Is'  and  2nd  preferred  issues  ab 
sorbed  a  total  of  $1(i7,372.  IcKAltig 
«.  balance  of  $7S,oiL  equal  to 
56c  a.  share  on  the  eombined  \  and 
B  enmiTion.  against  $228,433,  or  $1.6! 
.1  share  on  tho  comhined  classes  ;i 
year  ago. 

Profit  and  toss  tirronni  figures 
compare  as  follows; 

F.ndad  August  31 

Ilia  i-tn 


Canadian  Industrial  Alcohol  Com- 
:  pany  Limited  shows  a  droj)  in 
earnings  for  the  year  ended  August 
31.  1938.  While  domestic  earning's 
were  fiiirly  well  maintained,  earn¬ 
ings  from  foreign  business  were 
sharply  lower,  reflecting  the  dlspos- 
i  al  ill  ilie  previous  period  of  the  hulk 
of  the  company’s  .4iuerican-type 
whiskies.  Feature  of  tho  balance 
sheet  is  the  sharp  reduction  in  de- 
licntiire  indehtedness,  tlie  total  .at 
ih('  year-end  at  $8!i5,277  comparing 
with  $2,531,308  at  September  30, 
i;i:’.8,  w  hile  in  his  remarks  to  share¬ 
holders  the  president,  Hon.  Gordon 
\V.  Scott,  states  that  by  November 
1.3  the  outstanding  total  had  been 
furllier  reduced  to  only  $66,144.  De¬ 
benture  redemptions  during  the  pe¬ 
riod  to  August  31  resulted  In  a  capi¬ 
tal  profit  of  $143,144  to  which  may 
lie  added  the  additional  profit  on  de¬ 
bentures  redeemed  since  the  rIo.se  of 
the  year.  The  balance  sheet  shows 
a  .-atisfaclory  position,  with  work¬ 
ing  rnpilal  at  $4,046,787.  current,  as- i 
sets  (if  $4,91  1,736  exceeding  current: 
liabilities  of  $861,949  In  a  ratio  of 


John  A.  Tory,  who  h:is  been  mtide 
a  director  of  the  Sun  Life  of  Caii- 
I  ada,  is  one  of  three  Nova  Scotian 
lads  -all  brothers  -  whose  careers 
read  like  a  romance.  The  eldest  of 
the  brothers,  Jiimes  (.'ranwich  Tory, 
a  graduate  in  .Arts  and  Theology 
from  McGill  lTii\ ersity,  turned  to 
tho  profession  of  life  insurance  with 
the  Sun  Life  of  Canaria,  passing  from 
one  responsible  position  lo  anollier 
until  he  heeaim'  a  director  of  this 
great  eomitany  he  luid  served  so  lon.g 


CAPITAL 


Two  for  One  Division  Will  Be 
Considered  December  20 — 
To  Issue  Additional  Stock 


The  directors  of  Pressed  Metal.s 
of  America,  Inc.,  annoimce  that  a 
two  for  one  split  of  shares  is  pro- 
I  posed  and  will  he  er)nsidered  at  a 
special  meeting  to  he  held  Deeemticr 
I  20  at  Marysville,  Mieli.  Cndt'rthe 
i  prnpo.sal  all  shares  presently  atith- 
:  tn-ized  and  issued  would  he  rtuieem- 
ed  and  eaneelleil  and  the  coniiiany 
;  would  have  nii  authorized  issur'  of 
!  300. npo  shares  of  $1  pat  valn(>  stock. 

I  of  w  hich  248,7,36  shares  woiihl  he  is¬ 
sued  tf>  present  shareholders  ami  an 
othei  lO.OiU)  to  ,'■,0,000  .shares  would 
b(‘  sold  to  ,tn  American  iinderwril itic 
honse  to  net  the  eompany  $10  j.er 
share.  | 

The  split  t.s  being  made  for  tliei 
purpose  of  securing  a  w  ider  di.-iri-  j 
hiition  for  tlie  slock  and  to  cnablc 
permanent  fimmeing.  Tin.  e.'ipansion 
program  of  1936  and  1937  necessitat¬ 
ed  expenditure  of  approximately 
$545,000  of  wiiieb  $223, oou  was  rais¬ 
ed  by  .sale  of  riglifs  in  licir,.  Ad- 
ver.se  market  eonditions  in  the  hit  ] 
ter  part  of  li'37  made  it  imtiossible  I 
to  raise  fbe  roniaining  $33o,0oo  tiy  j 
.sale  of  rigbts  and  eoiniiany  had  to] 
mortgage  its  pro|ierf>.  .V  I firm 
of  seenrity  dealers  lias  arranged  to 
underwrite  between  lo.ooo,  and  5o,- 
000  shares  of  the  new  stock  wiiieb 
will  be  distributed  tbrougbout  some  | 
ten  slates.  From  the  proceeds  of  (bis  i 
sale  ibo  eompau.i's  mortgage  in-  j 
debtedness  will  be  wiped  <iiit. 

J.  \V,  T.eigbton,  president  of  the  [ 
company,  states  that  tlie  eompany's 
sales  httve  been  increasing  since 
eommenc'emenl  of  production  of  193;)  , 
models.  Sales  in  September  were  i 


Montreal  Trust  Company 

511  PLACE  D'ALMES,  MONTREAL 

SIR  HERBtirr  S.  holt 
Fresideot 


1  Total  operating  profit  at  $488,543 
I'omjiarrd  with  $1,520,649  a  year 
ago,  and  total  income  at  $.3)8,913 
compared  with  $1,592,929.  After  aU 
eliarce.s,  including  debenture  inter¬ 
est,  depreciation,  faxes,  etc.,  there 
was  a  profit  on  the  year  of  $16.3. 9i)4 
against.  $613,697.  After  writing  off 
$SI.37;i  agiiinst  Mc.N'ish  Inventory, 
I'ringing  forward  previoii.s  balance 
at  $881,952  and  crediting  $95,5)0,  ad- 
.iustnients,  including  debenliire  re¬ 
demption  profits,  etc.,  stirplii.s  was 
carried  forward  at  $1,062,017,  against 
$884,952.  Net  profit  was  equal  to 
15c  a  .share  on  combined  A  and  H 
shares  before  inventory  write-off.  7c 
a  .share  after  inventory  write-off. 

Profit  and  loss  account  figures 
compare  as  follows; 

tlmos.  12  mos.  12  mos. 

1H38  1937  19.36 


•3.  r~;J6I,D.<k->V 
iewt  and  sdanora,  Hannqat 


2'7.;u;'t.  in  (ic'.-ii,. 
November  $369,210. 


.:i,g  facilitie.s  or  the 
•tiid  ..as  departments 
has  iiroviously  offered 
:e  ph  ni  and  asset?  lo 
moiillis  ago  hut  this 


Crown  Cork  &.  Seal  Ded: .  t 
Extra  and  Regv.lar  Diviiic; 


neprr.-. 


pani’-;  hre,?:  proposal  1  as 
■r  eonsideratinn  by  ilir 
'vh'de,  .gTid  ba^  n rw 
■rf(i  to  tlie  finaiiep  com- 
con.-^ideration  with  a  rb- 
iignge  whatever  fe-’linieal 
y  t>e  deemed  necessar; . 


The  board  of  direetois  ol 
Cork  and  Seal  h.is  declared  .t;i 
tra  di\idend  of  2.5  <'eiit.-.  a  .-b.  i 
the  company’s  liiOOiiO  no  par  \al.;. 
.shares  outstanding.  Tlu-  di.sbiirs  - 
ine;ii  is  iiayuble  on  December  1,3  to 
shareholders  of  record  December 


I  Marcus  Loew’s  Earnings 

At  $19.20  On  Preferred 

I  T  Tonto  Marcu.s  Loew’s  Thea- 
'  ires.  Ltd.,  had  net  profit  of  $12.3.547 
in  tile  fiscal  ytar  ended  Aug.  31. 
19.38,  whieli  is  i>qi!:<i  to  $19. 2'''  per 
share  on  me  preferred  stork 
it.s  conipi.red  with  $17.09  per 
share  earned  in  the  previous  year. 
During  the  past  fiscal  year,  tho  com- 
jtany  paid  dividends  of  834%  and 
7''(  preferred  and  the  recent  declar¬ 
ation  of  a  dividend  of  $3.50  reduces 
arrears  to  $38.50. 

There  was  a  net  increase  of  $68,- 
331  in  siirjtlu.s  account  during  the 
past  year  and  working  capital  was 
increased  to  $370,539  from  $264,999. 
The  eompany  has  cash  on  hand  of 
$400,550  as  compared  with  $290,830 
at  .Aiig.  26.  1937. 


J.  FI.  Davoy,  whoso  election  as 
la.  vice-president  of  Inicrnalinnal 
Paints  (Canada)  Ltd.,  has  oeetipied 
3ariiuis  exeeutivc'  posilions  in  ihc 
eomiuiny  since  192.5  whoti  ho  heeaine 
eonnoefed  wii’h  if.  Mr.  D:ive.v  is  also 
managing  direelor  of  the  company 
and  is  presideni  of  .\.  Ramsay  & 
Son  Go.  of  Montreal  tind  vicc-prcsi- 


In  addition  to  the  extra,  the  com 
pany  ha^  paid  four  regular  quarter¬ 
ly  dividends  of  2.5  cents  a  share  for 
a  total  of  $1.25  for  the  year.  This 
eompane.s  with  $1  last  year,  made  up 
of  four  20-ernt  regular  payments 
tend  a  26-eent  extra. 


.Surphi*  r,  F  .  .  M20,323  2,042,316 

The  balance  .sheet  shows  assets  tip 
at  .$9,312,808  as  against  $9,416,949  in 
1937.  Current  assets  of  $7, 31,3,359, 
inrluding  aeconuts  receivable  ;il.  $4,- 
31(1,063.  cash  of  $9,908  and  inven¬ 
tory  of  $2,601,545.  With  rurrent  lia¬ 
bilities  at  ,$2.9;49,23),  working  eapila) 
.stands  at  $4,376,124,  against  $4,279, 
408  a  year  ago. 

Comparative,  working  capital  fig¬ 
ures  follow  herewith; 

1938  .193/ 


Oprrat.  profits: 
r>omf*s.  nus..  , 
I'oroiRn  bus 
U.  McNiph  ('o. 


vincc.  Tho  second  brother,  riciiry 
Marshall  Tory  also  obtained  lionoui  s 
at  McGill,  being  a  gold  mediillist  in 
mathematies  and  physics,  and  lioiiig 
post-graduate  work  in  ('’ambridge, 
England.  lieturning  to  f’antida.  lie 
served  as  Associate  Profes.sor  and 
as  Governor’s  Felldw-  at  McGill  I'ni- 
\erslfy,  and  then  became  President 
of  the  I'niversity  of  Alberta.  He  rti- 
signed  this  position  to  become  Presi¬ 
dent  of  the  National  Tlesearch  Coun- 
eil  of  Canada.  The  third  brother  of 
this  distinguished  trio,  JohnA.Tory, 
is  Toronto’s  own  citizen. 

■Entering  a  business  in  Antlgonlsh, 
N.S.,  at  18,  John  Tory  was  its  imm- 
ager  five  years  afterwards.  Then, 
like  ris  eider  brother  James,  he  em¬ 
barked  upon  a  life  insurance  career 
with  the  Sun  Ihfe  of  Canada,  serv-  I 
ing  at  different  times  as  inspector 


Total . 

other  iocomo. 


Tot.  op.  (nc  . 

<  h'ges.  eto.  ,a 
Drh.  int.  ,bl . 
tteprre.  w  n. . 
Tan  prov,  ,  ,  . 
Contirg.  prov 

Baianre.  . . . 
McNiah  udj 

Dalanre  .  . . . 
Prev.  sur . 


N.  B.  Power  Makes  Offer 

To  Sell  Power  System 


Mar»time  Bureau  The  Kinaiicial  Time* 

.'8aint  .Inhn.— Tlie  New  Brunswick 
Power  Company,  firivately  owned 
utility,  supplying  light,  gas  and 
tr;insi)ortation  in  Sami  .lohii  city 
and  stihurhs  tind  the  pioneer  in  this 
field,  has  offered  to  seel  in  the  City 
of  Saint  John  its  light  and  power 
distribution  system  without  its 


■$66,144  by  deposit  with  tlie  trusO'e 
of  the  ttnnual  siniving  fund  payment 
required  iiniier  tlie  trust  agreement. 
This  rediutiiin  in  oulstanding  de- 
henlures  will  result  in  a  substantial 
saviii.g  in  interest,  wliieh  will  bo  re¬ 
flected  in  the  eainin,gs  of  llio  cur¬ 
rent  fiscal  year." 


Cuir.  Asset! 
Curr.  Liabs 


47, •  986,191  d:,. 97,, 789 
.340  drlOl.239  f6.418,860 


Total .  .  . . 
Net  adjusts 

Surplus. .  . 


Net  Work.  tap. 


(a)  t'x.  sala.'ies.  directors’  fees,  legJ  fees,  int. 
on  loan.s  and  various  adjusrment  items,  ib,  On 
.3(X  debs,  in  1938  in  1937;  on  Mc.N'ish  dei>s.  in  1936 
(c)  Special  inventory  adjustment  in  \aluo  (d) 
Deticit  account,  (ej  Net  credit  a'djustment  after 
giving  effect  to  capital  and  goodwill  account 
writi-dow-n,  and  various  credits,  (f)  Credit  after 
profit  $143,14.5  on  debenture  redeemed,  profit 
$28,67.1  on  .settlement  McNish  interi«t  1935  and 
1936,  and  various  debit  adjustments. 


Deficit  of  $8,146  Compares 
With  $268,117  Profit 
in  1937 


Curr.  as8eus. 
Curr.  liaus. . 


Curr.  ratio 


AssSoriation.  <anfi  is  still  actively  in- 
terested  in  these  organizations,  as 
well  as  other  enterprises  of  a  socittl 
or  religious  nature.  In  face  lie  hits 
always  shown  hi.s  true  (5'anadianism 
by  rendering  personal  service  in 
every  possible  way  to  the  State.  He 
has  sought  to  mtike  life  a  little  bap- 
[pier  for  many  in  the  community  in 
which  he  lived.  For  twenty-five 
years  he  has  hern  toremosl  in  many 
a  laudable  cnteiprise  in  Toiduio. 
Ft  ged  at  various  times  to  enter  puli- 
tleal  life,  he  has  declined,  feeling 
th;it  lie  could  tender  more  efficient 
service  as  a  eiti/.eii  free  from  poli¬ 
tical  affiliations. 


dent  of  Stewart  fk  Wood  T.td.  In 
'  .April  of  this  year  he  w-a.s  re-elected 
I  president  of  the  (Janadi.an  Paint.  Gil 
and  Varnish  Association,  a  position 
j  to  which  he  was  first  elected  in  Feb- 
j  ruary  1937. 

i  Born  in  Cornwall,  England.  Sep- 
|terab(>r,  1889.  Air.  Davey  wa.s  edii- 
[ented  at,  ptihlie  school  and  Royal 
'I'oelinieal  College.  He  took  ;in  elec¬ 
trical  ('iigineering  rmiise  willi 
Crornplon  &  Co.,  Ltd.,  of  Chelmsford, 
and  afterwards  oceufiied  iinsitions 
with  Hriti.sb  West inghonso  and  Viek- 
er.s  Limited  (electrical  deparlment ).  j 


aeeruiiig  from  domestic  business  I 
during  the  period  under  review  com- j 
pares  quite  favorably  with  that  | 
earned  during  the  last,  fiscal  year. 
Domestic,  beverage  and  industrial, 
.sales  liave  been  maintained  at  a  sat- 
i.sfaetory  level;  expenses  incidental  ! 
to  ihe  admiiiislration  and  operation  j 
of  yoiir  company’s  domestic  business  ] 
liave  been  materially  reduetHl  and  ■ 
ew'ry  effort  made  by  your  directors! 
In  place  the  eomiiany's  operating  | 
costs  on  a  basis  consistent  with  the  j 
I  liiesetil  volume  of  business.  Duel 
'  jirovision  has  been  made  for  dopre-  | 
ciation  on  fixed  assets  and  carrying  [ 

:  charges,  on  maturing  whiskey  | 

I  stocks  and  these  items  have,  as  in  : 

I  the  past,  been  charged  to  profit  and  j 
'  loss  account.  i 

"The  profits  realized  from  foreign  I 
business  rejiresent  the  luilauce  of  I 
the  profit  accruing  from  the  sale  of  | 
American  type  w^hiskies.  These 
whiskies  have  all  been  sold  and  no 
further  profits  will  be  realized  from 
this  source. 

’’During  the  past  few  months,  rad¬ 
ical  changes  wore  made  in  the  man¬ 
agement  of  your  subsidiary,  Robert 
Mc.N’ish  and  Company,  Limited,  of 
Glasgow,  and  before  jirovidiug  for 
the  special  adjustment  in  respect  of 
the  w  rite  down  in  tho  inventory  val¬ 
ues  reteired  to  above,  iliat  com¬ 
pany  made  a  small  profit  for  the 
period. 

"In  August,  your  diieclors  were 
succcsssfiil  In  coucluding  an  ar¬ 
rangement  witli  certain  holders  of 


Beatty  Sees  No  Hope  that  Rail 

Problem  Will  Work  Itself  Out 


ing  capital  f(j  $1,626,397  compared 
wiih  $1,802,409  in  1937.  Included  in 
ciiiTent  as.sets  are  ctish  at  $587,115, 
lii\cnfories  at  $6!)n,857  and  accounts 
receivable  at  $397,606.  Inventories 
compare  with  the  1937  total  of  $1,- 
283,184.  Current  liabilities  of  $56,- 
258  compare  with  $77,766  In  the  pre¬ 
vious  year. 


!  $120,0(111,000  of  imaginary  subsidy 
I  ti'fim  the  government.  Tliat  is  noi 
!a  sound  condition  in  any  indii.stry 
lespeeially,  as,  in  in>  judgnienl,  the 
!  Minister’s  figures  are  inadi'qmite. 

!  The  only  an.swer  1  get  to  (inestions 
I  of  this  .sort  is  that  I  am  heeoming  a 
I  defeatist  I  am  not  a  defeatist,  hiit 
j  I  am  trying  to  keep  my  feet  on  the 
I  ground. 

i  "Tt  is  not  merely  an  increase  in 
'  population  which  is  going  t(i  cure 
'the  transportation  troubles  of  i  an 
•ada  I  know  all  the  argiiineni.i 
against  this  way  of  looking  at  ii 
I  know  that  the  world  has  Imd  a 
great  war.  I  know  that  we  have 
had  the  greatest-  depression  in  hi.s- 
tory,  but'  we  bavoi  also  bail  the 
.areatest,  boom  in  bistory.  I  know 
that  W’e  have  had,  for  example,  dif¬ 
ficulties  in  marketing  some  of  onr 
staple  products  abroad.  In  the  iier- 
iod  under  review,  we  have  al'c  mar 
keted  abroa.l  tlie  peak  jirocoi  ■  ii'c, 
of  every  coiiinodity.  1  kno.,  ili.i' 
the  world  is  still  distiii  bed.  Ini'  1 
also  know  that  no  one  iMii  'ell  Icni 
this  period  of  di.stnrhai.ee  wii:  end 
I  am  tar  from  being  a  .'.  t'a'.-'.  I'.i' 

I  should  like  to  recoin.:  -nd  o.  i  ■! 
the  idea  that  tho  a'.'-ra...o-  ecoi  ci:'.- 
experience  of  the  world  b"''.  -t: 

1922  and  1937  is  perhiip.'  no  \iurs: 
tlian  we  m.iy  have  to  look  forward 
to  it  in  the  next  16  ypars.’’ 


MKECFRV  FROM  B.  C. 

First  shipments  of 


Vancouver, 
ercury  produced  in  DritLsh  Columbia 
:is  forwarded  to  Montreal  recently, 
le  eliqjiurnt  cnmpri.sed  76  pounds  of 
ercury  which  was  mined  at  Fmplre 
Bridge  River,  one  of 


Alines, 

'St  mining  ventures  in  British 


Muriel  Watson  used  to 

worry  about  Rob's  fre¬ 
quent  trips  to  the  '*raw  eti^fs 
of  eivilizatioM  ”  —  to  minin': 
towns  and  construction  eanijis 
where  lif  was  roui:!)  and 


For  Holiday  Cheer — 
Choose  Convido  Port 

The  nourishini; 
quality  of  port  at  its 
best  is  represented 
in  that  noble  wine 

M  CONVIDO 
PORT 

Convido  has  been 
grown  and  bottled 
same  House, 
Warre  &  Co.,  of 
Oporto,  Portugal, 
since  1670.  Aged 
n  wood  30  years 
before  bottling. 

^  I  Always  sold  in  bot- 
le — never  in  bulk. 
Ask  for  Convido. 


eonv' 


-/ix-flf  and  Inng 
ir  hiiie  vfjixu  d 
Ontario  and 
dollars  yvtirly. 


to  trucking  were  over  $51,000,000; 
government  assistance  to  water 
transport  about  $20.000  000;  wliile 
only  $.30,000,000  per  year  is  supposed 
to  be  duo  Ihe  government-owned 
railway.  I  do  not  know  how  much 
comfort  we  are  to  take  from  the  fact 
tliat  wo  are  spending  .$120,000,000 
per  annum  subsidizing  ti-ansiiorta- 
tion  in  Canada.  If  we  add  lo  that 
new  adventures  in  government- 
owned  air  iran.sportation.  we  arc 
limited  to  only  one  .system  in  Can¬ 
ada  wliieh  is  supposed  to  iiay  its 
own  way. 

“lam  iaclined  to  wonder  whether  . 

we  railwaymen  are  really  doing  our  Moose  Jaw  Board  of  Trade  notes. 


Iiiikli  1  I  ;  rei'lllt  ol  pa; 

Liiiar  traii.-actions  are  reCeetcu  oily 
in  jiart  in  the  accompaming  state- j 
meiil,  and  since  tlie  end  of  your  j 
eompany's  fiscal  year  on  .August  31  ! 
last,  fiirtlier  dehciifures  iiave  been] 
piircliased.  As  of  November  1,  de- j 
hentiires  oulstanding  .amounted  to  i 
$282,214,  while  on  November  15,  the! 
debenture  liability  was  reduced  to  j 


one, 
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NEWC.N.R.UNE  I 
TO  MINE  FIELDS 
WESTERN  QUEBEC 


Senneterre-Rouyn  Link  Serves  i 
Growng  Gold  and  Copper  I 
Areas  , 


AGRICULTURE  AIDED 


Representatives  of  Dominion,  { 
Quebec  and  Ontario  Govern-  i 
ments  Speak  of  Closer  Rela¬ 
tions  Between  Two  Provinces 


The  procrain  of  the  Canadian  Na¬ 
tional  Kaihviiys  in  planning  and 
buildine  branch  lines  info  the  grow- 
ing  gold  and  co))ppr  fields  of  es- 
fern  Quebec  received  warm  tribute 
from  ministers  of  the  Federal  (lov- 
ernment  those  of  the  Quebec  and 
Ontario  rabinets  and  leaders  of  the 
mining  industry,  first,  at  \al  d'Or 
at  eeremonios  attending  ihe  official 
inauguration  of  the  Senneteire- 
Rouyn  line  of  the  National  System, 
and  later,  at  Noranda  where  the 
tV'estern  Quebec  Mine  Managers'  As- 
soeiation  acted  as  hosts. 

Hon.  Mr.  Gacnon,  as  representing 
the  government  ol  the  ProMnee  of  | 
Quehee.  saw  the  new  line  rendering 
valuable  service  to  agrieulture  and 
to  colonization  and  assuring  a  speed-  | 
ler  and  more  «*fficient  de\  elopment  ; 
of  the  mining  industry.  He  added 
that  he  felt  the  line  would  also  con¬ 
tribute  in  making  closer  conimercial 
and  social  relations  between  Que-  • 
bee  and  Ontario  because  of  the  ex¬ 
tensive  connections  available  and 
referred  to  the  faet  that  the  Prov¬ 
ince  of  Ontario  was  offieially  repre¬ 
sented  at  tile  ceremony  h>  Hon.  ^ 
Paul  Ledue.  Minister  of  Mines. 

Htitt.  T.  freriir 
Hon.  T.  -A,  '  rerar.  Minister  of 
Mines  and  Resouree.s.  Ottawa,  said 
it  was  truly  a  red  letter  day  in  the  I 
community  and  predicted  that  the  j 
completion  of  the  railway  would  as-  i 
si.-t  materially  in  the  development  j 
of  great  wealth  through  the  area 


Rich  old  Rye— for  those  who 
appreciate  good  whisky 


rambuie  I 


AN  UNUSUAL  CHRISTMAS  GIFT 
Prepared  from  an  ancient  Isle  of  Skye  recipe  brought  to  H 


I 


Scotland  by  one  of  Prince  Charlie's  French  retainers.  Dram-  H 
buie  rounds  off  o  well-served  repast — odds  zest  to  o  cocktail.  H 


The  new  branch  line  of  the  Fanadian  .National  Railways,  required 
for  the  continued  development  of  the  rlrh  mineral  areas  to  the  south  of 
the  .National  Tran.seontinental  line  in  north-western  Quehee  gives  a  large 
number  of  producing  mines,  and  mines  now  under  develoimienf,  direct  rail 
connection  wifjj  .Montreal,  Quebec  Fity  and  Toronto.  The  new  branch. 


inent  relief  and  Hit'  railwiiy  deficit. 
«cnueterrc.  m.  i  emL'’S'‘^Ii.uulIti,r’ of ‘'  busillcss 


the  Transcontinental,  through  Val  d'Or  to  Rouyn.  the  terminus  of  the 
F..N.R.  branch  eounecting  with  the  transcontinental  at  Taschereaii,  which 
was  built  in  1027  and  made  possible  the  rapid  development  of  the  .Noranda 
group. 


SILVER  OUTPUT 
SHARPLY  LOWER 


Bright  Outlook  for  Area  Served 
By  New  Branch  Line 


September  Production  Down 
Both  in  Volume  and  Value  I 
From  Last  Year 


By  DR  CHARLES  CAMSELL,  C.M  G.. 

Deputy  Minister*  Department  of  Mines  and  Resources 


URGER  EXPORTS 
OF  N.  S.  APPLES 


ge.sl  thal  it  doe.sn't  nitike  sense.  1 
suggest  that  both  jiiirties  (and  let. 
ii.s  roiiieniber  tliai  ilie  parly  sysleni 
iind  the  reduction  of  iiublic  .spend- 1  is  Hie  bulwark  of  freedom)  are  ini- 
iiig.  1  iiieiisurably  tbe  poorer  ;ind  that  in 

ptissiug  I  Ills  self-denying  ordinance 
we  penalize  good  government  with- 


How  often  :ind  how-  well  we  busi¬ 
ness  men  liave  said  that.  Kesiiliitioii 


lileraily  by  the  tboustmd  have  been  '*"1  ony  advantage  to  ourselves.  f 
Itiuncbed  at  go\ernuieiils.  I  »o  inoin- ! '"’I"'***  ''  Uto  large 

hers  of  governments  agree  with  i noibing  to  do  with 
them'.’  Yes.  they  do.  I  note  .Mr.  i '  "'’'Pan.v. 

Mr.  Frerar  emplitisizing  tbe  need  of  i  tilings  Hien  are  neces.sary — 

I  Hie  fill!  )day  of  tbe  spirit  of  enter- 


rutting  down  e.xpenditure 


Silver  production  in  Canada  dur¬ 
ing  September  amounted  to  1.680,722 
He  spoke  of  events  outside  of  f  an-|ozs.  comiiarcd  with  2.130,043  ozs.  in 
<ada  and  said  that  Canadians  arc  pro- 
foundli-  affeeted  by  what  goes  on  in 


AH  Canadians  will  share  with  the 
people  of  north-we.stern  Quebec  the 
pride  they  must  feel  on  this  eientful 
occasion  of  the  official  opening  of 
the  Canadian  .National  Railway’s 


other  countries  and  in  their  general 
rclatinnship.s  the  importance  and 
creatness  of  this  country  lies  large¬ 
ly  in  its  resources.  "No  country", 
said  Mr.  Crerar,  "is  more  richly  en¬ 
dowed  with  tlie  resources  sufficient 
to  support  a  happy  and  contented 
people  ihan  is  our  own  whether  it 
be  in  the  field  of  agriculture,  in  the 
forests,  the  fisheries  or  the  mines. 

Canada  is  blessed  as  arc  but  few 
countries  in  the  world. 

Proiineial  .Ministers  Speak  I  worth  $723,080.  During  August  the 
Hon  Paul  Fedue,  Mini.ster  of ,  average  priee  was  42.803  cents  per 
Mines  for  Ontario  reralled  that  twen- 1  ounce  and  the  value  of  the  month's 
ty  years  ago  the  area  in  which  they  |  production  was  $917,500. 


the  preceding  month  and  2.367,022  ;  new  branch  line  from  Senneterro  to 
ozs.  in  September,  a  year  ago.  ac-  i  Rouyn.  .Nor  will  this  feeling  of 
cording  to  a  statement  .iust  issiKMl  pride  be  confined  to  the  importance 
by  the  Dominion  Bureau  of  Statis-  of  the  event  itself.  Rattier,  it  will 
tics  at  Ottawa.  Output  during  the  arise  from  the  knowledge  that,  a.s  a 
first  nine  months  of  1958  totalled  |  result  of  their  enterprise  and  toil,  a 
the  correspond-' 
the  production 


less  of  the  tiiture,  however,  there 
ran  be  uo  (|uesHoii  as  to  the  present 
can  be  no  'lueaiion  as  to  the 
present  importance  of  tbe  area 
in  the  •  economy  of  the  pro¬ 
vince  and  cf  the  Dominion.  .No 


Th«  British  Market  Has  Been 
Taking  Larger  Shipments 
From  the  Maritimes  * 


Marltima  Bureau  The  Financial  Tlmea 

Halifax. —  To  the  first  of  the  cur¬ 
rent  month,  apple  exports  from 


one  will  appreciate  the  significance  .Nova  Scotia  totalled  1,171,632  bar- 
of  this  slaieiiicnt  hettcr  than  will  .  rels  compared  to  a  total  of  840,660 
the  fannei  .<  in  the  stirrounding  |  barrels  for  the  corresponding  period 
areas,  the  inannfactnrers  of  expio- i  of  last  year,  it  is  announced  by  De- 
sives.  mining  and  milling  equipment  |  partment  of  Agricnlture  officials. 


;  17.103.554  ozs 
ing  period  of  193 
.  w-as  17.920.031  ozs. 

Quotations  for  silver  on  the  .New 
York  market  (Handy  &  Harman) 
’  averaged  43.022  cents  per  ounce,  in 
I  Canadian  funds;  valued  at  this  price 
the  September  output  in  Canada  was 


and  machinery,  and  other  goods,  i 


speech  at  .Montreal  Hie  other  iltiy. 
Then  wli.i  lin  they  do  nothing  tiboiit 
it'.’  Well,  fii'.st  of  all,  heetiuse  they 
de)iend  on  voles,  and  economy  i.^  not 
pojiular.  .Second,  because  business 
men  take  such  little  ptirl  in  iioliiics 
that  tliey  eomil  little  —  on  ibis  I 
shall  have  sonieibing  fiirllier  to  say 
— and.  third,  because  1  doulit  wlie- 
Hinr  we  busines.s  men  in  our  pi  iviiic 
capacity  always  do  our  best  to  iui- 
ple.mcnt  Hie  resolutions  wtiicli  we 
pass.  Would  I  lie  unftiir  if  I  say 
Hiat  it  quite  often  liaiipens  that  we 
are  found  in  our  priviite  eaiiaeiiy 
advocating  expenditures  which  in 


prise,  fully  recognizing  that  in  a 
reiil  sense  it  is  diseliargiiig  a  public 
service  and  see.)ndly.  tlie  recogni¬ 
tion  liy  all  of  IIS  who  arc  in  busi¬ 
ness  that  there  is  ;inbHicr  business 
ill  w  liich  w  c  nitisi  take  a  greater  and 
more  vitiH  interest  lieeause  it.  eon- 
ccrtis  us  vitally — I  nietin  the  Inisi- 
iie.s.s  of  goveininonl. 


great  metal  mining  indu.stry  has '  and  Hie  lumber,  power  and  trans 
been  built  up  in  an  area  wbieli  wa.s  j  portation  companies, 
largely  a  wilderness  only  ten  years  They  will  realize  also  that  thbs 
ago--an  industry  which  has  placed  |  new  business  and  these  new  oiit- 
Qucbec  in  a  leading  position  among  |  iet.s  for  their  products  and  services 
the  metal  producing  provincc.s  of  the  j  can  expand  only  if  new  sources  of 
Dominion.  I  the  metals  continue  to  be  found.  For 

From  this  area  last  year  metals  this  reason  the  industry  will  re-  .  , . . .  ^ 

to  the  total  value  of  apiuoximately  quire  not  only  their  moral,  but  their  inland  port,  was  established  the  to-  |  proud  to  form  part  of  a  govern- 
.$.35,(100,000  were  produced.  $21 ,000,- j  active  support  and  encouragement.  |  tal  shipped  for  the  current  .season  to  ' capable  of  siieli  tin 
000  of  which  represented  the  value  1'his  new  branch  lino  will  afford  date,  being  415.936  barrels  which  is  !  oltllude  -need 

we  he  surprised  If  the  spendiii.g 


COAL  PRODUCTION 
OFF  FOR  OCTOBER 

institutional  capacity  we  eloquently  Down  at  1.483,709  Tons  From 
deprecatc'7  I  wonder  if  we  some-  i  >710  -jco  t  „  f  c 

times  are  in  danger  of  sharing  Hie  I  L712.369  Tons  for  Same 


During  the  week,  shipments  to  over- 
.seas  ports,  including  Newfoundland, 
totalled  61.399  barrels  of  which  .31,- 
271  went  through  this  port  and  3o,- 
122  through  Port  Williams.  N.S.  , 
rncidcntall.v,  with  the  shipment  of '  American  Senator 

21  700  barrels:  nf  aiinio«  a  now  ro  Who  in  opening  a  new  post  office  - 

cord  for  Port  Williams  situated  i  conics  to  .vou  Hirougb  Ottawa.  —  The  Canadian  output  (^f 

!  the  generosity  of  Hie  United  .States.  I during  October,  according  to 


Month  Last  Year 


right  in  the  apple  district  and  an 


of  gold  production.  Present  indica-jjusf  snob  cneouragemenf  to  mineral  '  the  largest  total  sent  to  the  l-nited 
were  now  gathered  was  without;  Silver  bullion  exports  during  Sep- |  tions  are  that  the  value  of.  metal  ;  development,  and  will  also  prove  a|K 


Kingdom  up  to  the  end  of  Nnveni- ,  • 

roads  or  railways  and  new  through  '  tember  declined  to  708.555  ozs.  from  production  from  the  area  to  he  serv- j  timely  and  valuable  service  to  the  |  her.  on  record.  The  previous  'high 

the  instrumentality  of  the  railway  the  August  total  of  2,133,264  ozs.  The  ed  by  the  new-  branch  line  will  ex- ,  mining  com  panics  and  to  the  people. }  total  was  in  1933  and  w-as  398.000 

great  progress  had  been  aeconi-  silver  content  of  ore,  concentrates, ;  cecd  $4,000,000  this  year.  I  of  the  area  That  the  Canadian  barrels.  However,  the  season's  re 

pllsAied.  "37310  mining  country  Is  in-  etc.,  exported  in  September  amount- 1  tf,  if.  if,  |  National  Railway  will  be  well  re- 

terested  in  progress’’  said  Mr.  liC-  cd  to  877.249  ozs.  compared  with  1.-'  Including  the  .Noranda  cnterpri.se.  |  .seems  apparent  from  the  en¬ 

due,  "and  my  heartiest  eongratula-  110.876  ozs.  in  the  preceding  month.  .  v^  l^jch  now  leads  all  other  F;,nadian  thusias'U  that  this  event  has  arous- 
tions  go  to  you  gentlemen  of  Hie  ^  40.7%  advance  in  quantity  was  |  mining  conipanie.s  as  a  producer  of  'tn''  i^rom  Ihe  proinisin.g  outlook 
mines  and  the  railways  from  the  i  jy,  imports  of  silver  gold,  and  is  Canada's  scrond  great-  for  the  area  itself, 

mining  men  of  my  province.’  |  bullion  into  (  anadti.  in  Setpember  |e.st  producers  of  coiiper,  there  tire! - - - 


j  cord  will  not  he  broken  as  total 
shipments  from  Port  Williams  for 
;  the  19.38-39  season  will  he  437.000 
i  barrels,  as  compared  with  469,000 
barrels  in  1933. 


Hon.  T.  .T.  Foonan.  Minister  ^'hh- j  109,270  ozs.  worth  $44,118  were 

out  Portfolio  in  the  Quebec  •’abinct.  from  outside  sources.  The 

said  that  the  event  marked  one  ef  J  10(3]  included  96.484  ozs, 

the  realizations  of  earlier  dreams  in  valued  at  $38,933  from  the  United 


the  expansion  of  rolonization  and 
the  development  of  the  country. 
"The  development  which  ha.s  taken 
place  in  this  mining  area."  said  Mr. 
Foonan,  "has  greatly  eased  the  situ- 


sixteen  metal  producing  mines  in 
the  area.  Four  of  these  properticr. 
with  milling  plants  designed  to  treat 
75(1  tons  of  ore  daily,  have  entered 
production  since  the  commcncciucnt 
of  1938.  and  at  least  eight  of  tlicin 
have  outputs  in  cxces.s  of  $1.(i00,00fi 


I  States  and  12.786  ozs.  at  $5,186  from 
! Great  Britain. 

Silver  production  in  t3ie  United 

States  during  September  amounted  i«(  year.  At  another  property  a  mill 
to  5.073.000  ozs,;  in  the  previous  "'hich  will  have  a  capacity  of  750 
{It. on  in  this  province  by  the  |  n,r,j,th.  5.596.nnn  ozs.  were  produced. ;  loci'  under  construction, 

sion  of  resources  and  the  consequent ;  produced  1,875.000  ozs,  or  5,6%  Noranda  is.  of  rour.sp.  far  in  the 

increase  of  employment.  "  |  August  total.  The  world  1  load,  its  output  of  gold  and  copper 

rhainher  President  ;  output  of  silver,  exclusive  of  Mexi- !  last  year  being  valued  nr  $21,117.- 

.\.  Kirk  Fameron.  President  of  fhe  ro,  during  the  first  9  months  of 
Fhamber  of  Mines.  Montreal  Board  1938  totalled  133.504.000  ozs.  against 
of  Trade,  reviewed  the  conditions  139,352,000  ozs.  a  year  ago. 
which  prevailed  in  Fanada  at  t.he  .  - 

beginning  of  the  Maitey  Harris  Company 

subsequent  years  at  a  time  when  the  ■'  t-  v 


Business  Men  And  Canada* s 
Problems 


tide,  of  imiiiieration  was  bringing  to 
this  country  settlers  at  the  rate  of 
100, 000  to  2CO,ono  and  even  more 
each  year,  a  condition  which  encour¬ 
aged  the  leaders  of  those  days  to 
embark  on  extensive  railroad  build¬ 
ing.  "Those  condition.s  changed 
through  various  causes"  said  Mr. 
Fameron,  "and  in  latter  years  all 
railways,  even  including  such  organ¬ 
izations  as  the  New  A'ork  Fentral 
and  the  Pennsylvania  have  been 
making  heavy  weather.  I  say  to  Mr. 
Hiigerford  and  his  associates  that  T 
am  filled  with  admiration  for  the 
courage  with  which  they  have  car- 


Issues  922  Additional  Shares 


i  .National  Trust  Company.  Umiit- 
!  ed,  transfer  agent  for  Massey-Har-  ’ 
:  ris  Company,  Fimited.  has  notified 
I  the  Montreal  .stock  exchange  that 
1922  additional  shares  of  the  com- 1 
I  pany's  common  stock  have  been  I 
j  issued,  making  the  total  number  of 
i  shares  outstanding  738.812.  The  ad  | 
i  ditional  shares  form  part  of  a  block  ! 

1  of  50,nno  shares  tio  be  allotted  and' 
j  sold  to  officers  and  employees  of  fhe 
,  company  as  tbe  directors  may  from 
I  time  to  time  determine,  in  accord 
ance  with  a  resolution  of  the  sliarc- 


200.  Significant  of  the  rapid  growth 
of  some  of  Fanada'.s  younger  gold 
producers  is  the  fact  thal  t.amaquc 
Gold  .Mines.  Finiited.  which  entered 
production  in  the  spring  of  1935, 
was  next  on  the  list,  with  an  output 
valued  at  $2,887,500.  This  company 
is  now  producing  gold  at  the  rate  of 
clo.ne  to  $4,000,000  annua  11,1. 

Fess  colorful  perhaps,  but  worthy 
of  particular  mention  arc  the  re¬ 
cords  of  such  properties  ns  O'Brien. 
T’erron,  Powell  Rouyn.  Sigma,  Sta- 
daenna,  Sullivan  and  Canadian  Ma- 
lartic.  All  of  these  mines  were  raw 
prospects  only  a  few  years  ago,  yet 
they  are  now  producing  gold  rang¬ 
ing  in  value  from  about  $100.1100  to 
$2,000,000  annually.  They  along  wlHi 
the  other  metal  mines  in  the  area 
are  providing  employment  for  some 
7.500  workmen,  and  paid  .salaries 

to 


ried  on  and  have  faced  t-he  difficul-  at  the  annual  meet- ' 

ties  and  I  am  sure  that  all  of  you  L^^  company  on  March  ,0,,,,  approximately  $1FOOO.OOO. 


do  so  too. 

"I  have  no  solution  for  the  railway 
problem.  If  there  is  a  solution  to  the 
problem,  I  hope  there  is,  it  lies  right 
here  in  the  north.  You  may  accuse 
me.  of  some  exaggeration  when  T  say 


1937.  A  total  of  9,447  shares  lias 
been  issued  in  accordance  with  this 
resolution. 


4$  *  4$ 

The  past  record  of  this  section  of 
the  province  then,  has  indeed  been 
impressive,  more  especially  when 
we  consider  thiit  the  annual  value  of 
gold  production  hcTs  shown  more 


opening  of  the  first  branch  line,  that 
that  if  we  continue  to  increase  our 'from  Taschereau  on  the  main  line;  than  a  twentyfnid  increase  and  that 
mineral  wealth  as  we  have  done  in  of  the  National  Transcontincnial.  of  copper  more  than  a  twofold  in- 
the  past  ten  years  at  the  same  rate  |‘‘Naturall.v,  I  am  immensely  interest- ■  crease  since  1928.  It  is  perhaps 
during  the  next  ten  or  fifteen  years  ed  in  the  growth  and  development  ;  too  much  to  expect  Hiat  such  gain 
the  increase  of  traffic  will  be  suffi-|of  this  section,  and  all  sections,  of  :  will  continue  indefinitely,  .ict  there 
cient,  to  allow  the  railway  problem  |  Fanada,  and  today  1  was  greatly  im-j  appears  to  be  sound  reason  for  the 
to  solve  itself."  !  pressed  by  the  evidence  of  growth  belief  thal.  the  area  has  iittic  more 

Minister  of  Tran spori  I'li’d  devcloimicnt  which  arc  so  ap- !  than  reached  if.s  stride  in  the  oiit- 

...  ..  parent  from  the  railway,  f  think  Hiat 

D  Howe,  Minister  or  .  .  .  , 

J  this  development  is  a  positive  inspir- 


Hon. 


rmt  of  metals.  With  the  except  inn 
'•f  Noranda.  and  Sisene,  all  of  Hie 
)troducing  mines  have  been  in  steady 
operation  only  a  few  years,  and  for 
the  most  part,  they  have  by  no 
means  reached  the  limit  of  their 
growth.  .Most  of  Hicm  are  lelafivpl.i 
and  several  of 
1  the  dividend 


Sf,  If, 

I  referred  to  Hie  inadequate  part 
we  business  men  play  in  iiolilics. 
\Ve  excuse  ourselves  for  this  by 
talking  of  politiriiin.s  as  "Hic.i”  and 
using  language  which  would  only 
hr  appropriate  if  they  w'lc  sonic 
far-off  people  ninning  Hie  affairs 
of,  say.  5Iar".  What  ive  1  lioijid  do. 
of  eour.se,  is  to  r,''alizr:  Hi.al  Hiey 
are  running  our  busines.s  .mid  Hiat 
it  is  our  ftiuli  if  they  do  it.  biidly.  I 
.said  this  once  to 

and  he  was  quite  indignant  tiiid  a.sk- 1 
ed  wlmt  I  meant.  "Well."  1  said.j 

ntinued  from  Page  8)  |  been  saying  is  the  question  of  re-  ! ''do  belong  to  any  political 

course,  is  known  to  everyone.  It  is  |  •‘'ctH'ch  m  ennnertion  with  farm  pro-  PtH’D''’"  "No.”  "Do  .you  suhsurit>e  . 

file  overwhelming  burden  of  laxa- j  dt’cti'  —  both  to  find  non-ediblc  ones  i  to  any  party’.’"  ''No."  "Do  "i.y  | 

lion  on  real  estate  wbicli  cau.scs  this!  t'c  farm  iiroducis  ;uid  to  improve  |  of  .voiir  friends.  .No.  Well.  ■ 
jilienoiiienon.  Real  estate  owher.s,  as  i  edible  qualitie.s.  1  listened  to  a  room  j  I  said,  isn  t  it  .'out  fault.  .\oui  .s  .iml  , 

full  of  e.xiierts  talk  on  this  subject  mnine  and  all  other  people  who  are 
and  was  struck  with  two  iliing.s  Mike  us'.’"  .And  (  now  ask  yon  arc 

fir.sl,  the  e.xcellenf  facilities  we  haiejwe  not  exactl.i  like  slitireliolders  ol 
for  research  in  certain  eases  —  bar- !  a  eoinpany  who  take  no  [lari  in  the 
ley  is  one  hut,  secondly,  and  still  i  nianttgemenl M  e  are  aceii.slonn'd 

more,  with  the  f.aei  that  in  some  j  to  Hiat  in  tnisinc.'^.s  when  things  go 

ease.s  we  apparently  have  still  no  well,  but  we  are  not  aecnstoined  to 

adequate  faeilitic.s.  the  shareholder  coniidtiining  iiboni 

This  last  gave  me  furiously  io|tlie  directors  aiul  still  doing  noth 


1I10  Dominion  Ruretiu  of  Statistics, 
iuiiounted  to  J, 48,3, 709  ton.s;  a  year 
:igo  J. 712, 369  Ions  were  produced 
while  the  October.  1933-1937  average 
oui|)Ut  was  1,611,297  Ions.  Bitumin¬ 
ous  coal  output  during  fhe  month 
under  review  totalled  915.079  tons, 
.sub-hit iiniinoiis  coal,  52,789  tons  and 
ligniio  coat,  5F5.S1I  tons. 

Albcrlti  o|ici;itors  reported  an  oui- 
l>ni  of  616,516  Ions  in  October  made 
iil>  of  2it5,,5>;i',  Ions  of  btiiimlnous  coal. 
.'•27,7,69  Ions,  of  :-iib-bit uminou.s  coal 
and  :;x.x,li;i  ions  of  lignite  coal.  .\ 
.leaf  ago,  ininci;  in  Hiis  psovinre  pro¬ 
duced  2l3,.Mi,5  Ions  of  biluiilinons 
coal,  62,501  Iroi.':  cd'  siib-biliiillinous 
a  I 


Tran.sport.  said 'he  w as  sure  yo,..  ....  j  believe  that  Hierc  is  11 

mine  manager  could  wel  sympathize 

with  the  railways  ^  ^^ationnl  hundred  miles  there  are 

particularly’  the  Can  ‘  ,  „Mso  many  good  prospects  and  so 

System.  VVo  have  f  many  mines  in  actual  production.  I 

and  first-class  manage  -  traffir  feel  that  as  the  low  cost  producer 

'^-neh  bu.ll  tw  ''ive  vears  ago  them  are  already 

the  proper  point  where  wc  eay  successful  in  its  purpose  this  !  list,  w-hile  others  will  soon  he  in  ; 

full  advantage  o  -o.  cho  de-  serve  to  further  ’  position  to  declare  dividend- 

.JJnmpnt''Jf'  thrmin?ng  communr.  development  of  this  re-  |  rt  is  prohahle  that  mo.sf  of  the  so 

tles^ennnot  have%  pessimistic  m^nd '’Ion  t h  ’  j ^ave  been  made.  |  ’’"'q; 

and  I  am  sure  that  wtlh  the  further  ^  ,  v,  .  upp-  Tnikinc**refp*rpnrp  area  has  .vet  to  b"horougii- ,  3^  arrangement  with  the 

development  of  the  future  in  which  nniv  1  no  t  •  ii  '  ^  prospected.  It  must  be  realized  1  nianufaeturers  which  has  been  work- 

?he  mining  industry  and  the  ranwaysi”?^®  ®®'  s?  s'  lines  of  ai-^ar.also  that  only  within  rereiit  years  ,.p,.,.  „-ell  and  by  which  good 

!?iii  ioin  the  effect  will  enable  us  ^atae.e,  which  we  have  built,  has  geological  mapping  been  under-  prires  have  been  got  for  Ihe  pro- 
will  join,  the  rail-  "il.imtido  in  the  '  taken  in  sufficient  detail  to  deter  ‘  ^  ^ 

iMesi  and  the  Canadian  National  ’  mine  the  inodes  of  occurrence  ofde 


you  know,  arc  doubly  taxed,  partieu- 
larly  for  Ihe  relief  of  unemployment. 

Home  owner.s  see  their  homes,  often 
Hie  investment  of  a  lifetime,  slipping 
from  them.  Building,  of  course,  is 
cut  to  the  bone  and  ea.nnol  revive 
till  their  niala(fiu.sliiioni  of  taxation 
is  <urcd.  And  yet  a  revival  of  the 
building  industry  would  vastly  stim¬ 
ulate  all  other  industry,  thereby  cut 
down  the  railway  defieil  and  speed¬ 
ily  transform  our  iiiieinploynienl 
situation  into  one  of  general  employ- 
iiieni  and  a  new  era  of  lu  osperity. 

There  is.  of  eour.se.  no  .secret  ahoni 
this.  The  cure  is  not.  fraiiglil  with 
Ihe  immensely  difficiili  iiolitical  ob- 
.siacles  that  face  a  solution  of  the 
rtiilway  question.  1  make  bold  to 
say  that  if  the  bu.siiie.ss  eonuiiunity 
really  regarded  Ibis  iirohlem  a.s  one 
imperalively  demanding  to  be  detill 
w  iili  immediately,  and  weie  deter¬ 
mined  to  have  if  dealt  with,  that  it 
could  be  done  without  delay  during 
Hie  next,  session  of  our  legislative 
bodies. 

45  4$  4$ 

A  second  stimulus  to  consumption 
would  ho  the  improvement  of  farm 
income.  It  is  of  course  familiar  to 
you  all  that  the  general  level  of 
Iirospoiity  varies  directly  with  farm 
ineonie.  To  whatever  extent  farm  | 
income  rises  the  maliidjustmenf  be¬ 
tween  )iroduction  iind  consumption 
disappears.  Well,  yon  will  s!iy.  whai 
can  Hie  business  man  do  about  farm 
income’'  ’I'lio  answer  is  Hml  be  is 
doing  a  good  deal  now  and  might.  I  ' 
belieie,  lio  ,a  good  deal  more.  'I'be  | 
packers,  for  example,  in  spite  of  the  | 
erilici..m  they  liave  bad  to  take  have 
done  mnch  b.\  assisting  tlie  improve- 
meni  in  hogs  to  imiirovp.  the  (luality 
iind  the  price. 

3'liis  Autumn  the  chain  slores  in 
Montreal  and  Quebec  cn-opera.ted  in  I  taxes  and  ilcficits 
an  advertising  campaign  whereby  !  Hia.t  these  must  be 
they  disimsed  of  the  bulk  of  the 
Province's  apple  crop  thereby 
avoiding  a  glut  with  ronsequent  fall 
in  prices 

In  Western  Ontario  and.  I  under 


think.  Wo  liave  ton  iigricullural  j  iihoul  it. 
deparinieni.s  iipai  t  from  oHicr  re- |  I'be  truth  is 
search  itgeiicies.  We  spend  many  ernnients  will 

millions  each  year  on  them.  1  won- !  eneed,  and  wb 
der  if  Ibey  are  co-ordinated.  I  won- |  the  people  w  b< 
der  if  \v(>  woulil  not  find  botb  giQis  !  Pt'(’'''etH  conv  ('ill ioti 
and  overlappings.  ,  I  don't  know.  I  i  l  all.i  none  of  ibo. 


part  ill  imliHcs 
,som<  limes  not 
Ibiil.  Wbal  does  Hiat  mean"  Sim 
lily  Hial  a  large  part  of  Ibo  mo  kin 
toiligent.  Hie  best  iiifoi  med,  tbe 
most  active  people  in  ilic  comniiini- 
ty  tire  )iolitii  ally  denalured.  I  i  ng- 


bave  no  criiiriam  to  offer  iportitions  take  any 
I  only  ask  Hip  ((iie-stion.  But  |  elber  (ban  voting 
iliis  I  will  sa.i.  that  nii.l('ss  Hie  men' 
in  tbe.'^ic  departments  are  siiperbn  | 
man  botli  in  ;(biliiy  and  nnselfisb- 
ness,  .loll  w  ill  find  bidb  gaps  ;ind  ! 
overlapriings.  And  one  oilier  Iblng  | 
if  tbe  business  men  of  Ibis  conn- , 
try  were  spending  a  fraction  of  Hiis; 
amount  in  Hieir  own  business  they  ' 
would  know  wlietlicr  it  is  being ; 
properly  spent.  ; 

How  is  anyone  going  to  find  out'?  I 

It  is  our  money.  AVe  ought  to  be  | 

entitled  to  know.  .My  own  sugges-  j 
Hon  would  he  Ihtit  the  business  or- j 
ganizatioiis  should  unite  with  the . 

farniers  to  jisk  for  iin  independent  1 
report  -prrsuniably  by  someone  oul- 
■side  who  could  look  into  the  wliole 
matter.  ! 


friend  -d  mine  I tons  of  lignite  coal. 

Noiii  .-scoiiii  prodiired  561.203  tons 
comiiarcd  wlib  69F125  tons  in  Ocio- 
licr.  1937.  ,\  20.  F,  falling-off  was 

rc<  iirded  in  Saskaii  lirw  an's  ouipui; 
during  Hie  moiitb  tinder  review  127.- 
680  loii.s  were  mined  wliile  in  Oc- 
Kdx'r.  1937  tbe  pi (iduel ion  totalled 
160.331  Ions.  Briti.sb  '  oliimliia.'s  oilt- 
piii.  iimoiinied  to  12o.:!ii  tons  as 
amiinst  115. 307  loin;  a  year  ago.  Pro- 
diKiioii  in  .New  Mrnnsw  jek  reacbed  a 
total  of  27.99(;  Ions;  in  (O  loher,  Ili37, 
the  jitiiiitKo  produced  17.5,39  Ions. 
Kcci'ipir  of  coal  during  Octiiber  dp- 

<  lined  20.7',  to  I.15T.1SI  ions  from 
ibr  tonnage  im|>oilcd  a  .vear  iigo. 
and  3.5' k  from  the  five-year  average 
for  ibe  nionib.  Imiiortalions  of  an- 
lUito  iie  coal  during  the  month  ron- 
slrocd  of  IT7.-;52  tons  from  fhe 
I'niied  SltiKs,  126.111  tons  from 
Hreai  Hnitiin.  16,715  Ions  from  (3er- 
ni.’inc,  18,n6i;  inns  rroin  J’reneli  Inde 

<  liina.  1,2113  tons  from  Morocco  and 

.3.610  Ions  from  Hie  Neiherland.s. 
Itiinniinous  eoa!  imiioris  included 
1,077.331  tons  from  Ihe  Fniled  States 
and  tons  troni  Gri'at  Britain. 

Three  hundred  and  lifly-fiM.  ions  of 
lignite  coal  w  ere  .  l  ecoived  from  the 
Fniled  States  during  October. 


of  coiirsf'.  lintt  gov- 
iiieiiiabl.i  be  iidlu- 
cjin  Idaine  Hicm.  by 
work  for  Hicm.  'i'be 
Hial  pracli 
public  co|-- 


.  .  Hial 
iriily  ('X- 
Thai  is 


Y-  -Y  -y- 

I  have  urged  tbe  liew 
where  spirit  of  enlerprisi 
isis  noibing  (,in  desiro.i  i 
not  to  sii.i-  ib.’il  other  tilings  niay  ! 
not  make  it  difficult  :ind.  ofeonrse,  ! 
one  of  tbe  tilings  wbicTi  makes  it' 
niotd  difficult,  is  tbe  unsatisfactory  ^ 
state  of  oiir  public  finance.s  — high  1 
It  is  obvious  I 
eiiiTd.  JLiid  i1  is 
small  comfort  to  say  that  they! 
would  be  cured  but  for  uneniploy- 1 


Slock  Market  Outlook 


I  N>  FS'l'MKN’r  I.K'I'TKRS.  Ine.  is  an  estahlislied  weekly 
ecoiioiiiic  service  aiial.i/ing  and  forecasting  llie  \ineriraii 
.sceiirilii's  and  Irade  oiiltiMdi  for  ii  selccl  list  of  American 
siibseribcrs.  Itccanse  of  I  he  iniporlant  elT'ecI  id'  price  and 
Inisiness  Irends  in  llie  (  nilcd  Stales  on  world  economic 
activity  these  re|>(>rls  shoidd  prove  of  dislinel  market 
value  loUanadian  investors  and  indiisl rialisis.  A\  e  invite 
siieli  snhseript ions,  and  vtilhoiil  ohiigulion  to  Ihe  iinpiirer 
shall  he  glad  to  forward  our  latest  I.etler,  dis<-iist.iog  the 
eiirreiil  Aineriean  slock  inarkel  and  hiisi ness  out Innk.  so 
thal  .some  lirsl-hainl  knowledge  ol  the  eharaeler  and 
nal  lire  of  onr  work  can  he  placed  hefore  tin-  iinpiirer. 


}(  rilf'  for  /■'ree  hivostiiiriil  Oiilhtol;  fSolIrtiii, 


iWLSiAiEM'  ij;rii:Ks,  i\<:. 

lUrrrlril  hy  t  llMtI.I.S  .1.  i  iH,|  |\s 

7()2  LMO.N  GLAUDIA.N  HI  ILDIM;  ..  DKIKOIT,  IMICH. 


to  arrive  at  a  solution  or  tne  ran-  situation  m  the  taken  in  sufficient  detail  to  deter-  that  with  the  better 

wavs  difficulties.  'tw  n>lne  the  modes  of  occurrence  ofde-;  f^ere  is  danger  of  over-pro- 

"Vn  the  instruction  of  the  rail- i ^  d.acov- ;  posits,  yet  the  value  of  such  work  Jjpmion  but  on  the  other  hand  the 

wa'J  in  this  area  there  has  been  ery  making  po.s.sible  the  great  Hud-  as  has  been  done  is  illustrated  to  increased  price  helps  to  increase 
Tnent  some’  $6  000,000  and  I  hope  Smelting  enter- ,  advantage  in  the  subsequent  devel- i  consuming  power  and  in  that  way 

fhi  the  lining  maigers  will  ap-if  t°day.  These  1  nes  specially  opments  in  the  Fadlllac-.Malartle  ,  ,vork.s  toward  a  better  balance, 
that  the  .built  to^  aid  the  mining  Imlusjry  have ,  area.  Doubtless  there  are  other;  if. 


predate  that 


r.  of  great  benefit  and  have  un- 1  spctlona  of  the  region  which  amhi 

their  doors  at  a  too  they  ,  for ,  respond  equally  as  weU  as  the  ge  '  ^  confident  hat  much  more 

needed  a  friend  and  by  doing  so  low-  thov  wrpr«  wipnwoH  t  om  n  hn.  '  !  v.’ould  be  done  to  adjust  the  balance 

ered  transportation  costs  for  their 
materials  and  supplies 


President  Hungerford 


w’hlch  they  were  planned.  I  am  a  be-  !  oglcal  w’ork"  proceeds, 
never  in  the  principle  of  building  up ;  if  if. 


rather  than  of  tearing  down.  I  be^ 
lleve  that  this  principle  .should  ap- 


S.  J.  Hungerford,  Chairman  and  ply  to  our  national  economy.” 


by  finding  funhor  means  of  eo-opor- 
!  at  Ion  between  city  and  country.  Fet 


■With  several  properties  nearing  |  us  face  the  fact  that  the  farmer  Is 
the  production  stage  and  others  1  suspicious  of  us  and  that  advice  from 
showing  promise  of  becoming  sue-  us  w’ill  uot  he  highly  regarded.  Co- 


President  of  the  Canadian  Natli^nal ;  pearson,  honorary  treasurer  I  eossful  produeers,  the  Imniedlnte  ;  „„cratloii.  however,  is  another  matter 

Railways,  oald  that  he,  too,  ntiirn  Canadian  Institute  of  Mining  future  of  the  camp  appears  to  hr  and  I  a/n  sure  busiuese  should  give 

lay  claim  to  being  one  of  the  MetaUurg>%  and  Hon.  H,  H.  Au- ■  particularly  bright,  and  looking  fur- 1  far  more  attention  to  this  than  It 

neon  becauee  ha  had  operated  theig,,^  Minister  of  Colonization  In  Que- 1  ther  aho.id,  there  appears  to  bo  no  i  does. 

flrat  train  to  run  Into  Rouyn  at  the ,  were  among  the  Bpeakers.  I  less  reason  for  optimism.  Regard-  Closely  related  to  what  I  have 
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Bankers  on  1938  in  Business,  1939  in  Prospect 


Trade  Treaty,  Munitions 
Orders  to  Play  Important 
Part  in  Industrial  Future 

Sir  Charles  Gordon,  at  Bank  of  Montreal’s  121st  Annual 
Meeting,  Deals  with  Business  Problems  of  Present 
and  Future  and  Coming  Empire 
Developments 

FIXED  WHEAT  PRICE  WIDELY  BENEFICIAL 

A  new  vision  of  E}inpire,  with  British  gonius  and  capital  resources 
concentrated  as  never  before  on  the  up-building  of  the  Empire  and  its 
peoples,  and  with  Canada  more  prominent  than  ever  in  the  Empire  pic¬ 
ture,  was  depicted  by  Sir  Charles  Gordon,  G.B.E.,  in  his  presidential  ad- 
dress  at  t^  annual  meeting  of  the  Bank  of  Montreal  held  in  Montreal  on 
Monday.  Encouraging  reviews  of  business  trends  in  Canada  were  pre¬ 
sented  at  the  meeting,  and  as  indicative  of  general  business  progress  it 
was  stat^  that  the  trend  of  commercial  loans  was  on  the  Increase,  while 
sdnc^l^S  brought  the  bank's  assets  to  the  highest  total 

Referring  to  the  statement  he  had* 
made  at  the  annual  meeting  a  .vear 
uso  that  he  considered  the  report 
then  presented  the  strongest  which 
had  been  placed  before  the  share¬ 
holders  of  the  Bank  during  the  tmi 
years  In  which  be  had  held  the  posi¬ 
tion  of  president.  Sir  Charles  Got 
don  observed  that  the  “statement 
now  in  your  hands,  covering  the  in¬ 
tervening  twelve  months,  I  con  side  i 
equally  strong  in  every  particular."  . 

He  added  that  though  it  had  beep  a  , 
year  of  great  uncertainty  in  res¬ 
pect  to  the  immediate  future  and  a 
year  consequently  of  sonic  hesitan¬ 
cy  in  business  "the  strength  of  your 
Bank  continues  unimpaired,  and  the 
volume  of  our  commercial  loans  has 
shown  a  measurable  increa.se. ” 

CAJrADI.4N  BISIAESS  CONIHTIONS 
In  reviewing  business  conditions 
in  the  broad  field  of  the  bank's  op¬ 
erations,  Sir  Charles  expressed  the 
view  that  by  and  large,  having  in 
view  the  situations  in  other  coun¬ 
tries,  the  experience  in  Canada  had 
not  been  unsatisfatcory.  "Most  of 
our  industries"  he  said,  "have  main¬ 
tained  a  fair  rate  of  production  and 
although  there  has  been  recession  in 
some  lines  this  has  been  offset  large¬ 
ly  in  other  directions,  with  the 
marked  activity  of  mining  contrib¬ 
uting  in  increasingly  important 
measure  to  the  welfare  of  many 
subsidiary  enterprises  from  coast  to 
eoa.st. 

"'.Nature  has  been  kind  to  Canada 
this  year.  The  grain  crops  of  the 
Prairie  Provinces  have  not  only 
been  the  largest  since  1932.  but  arc 
of  high  quality;  the  widely-varied 
lick)  and  fruit  crops  of  Ontario  for 
I  he  most  part  have  been  abundant; 
wliile  those  in  Quebec  have  been 
reasonably  good.  In  the  Maritime 
Pro\  inee.s  there  has  been  a  good 
crop  of  apples  and  a  plentiful  yield 
of  fodder  crops,  but  the  quality  of 
hay  and  the  yield  of  potatoes  were 
lowered  by  excessive  moisture.  In 


but  to  their  solution  a  better  Inter¬ 
national  feeling  engendered  by  the 
Munich  four-power  pact  ■will,  it  is 
hoped,  contribute  materially.  In  the 
United  Kingdom,  althou^  many 
branches  of  Industry  are  less  active  I 
than  they  were  at  this  time  last 
year,  symptoms  of  domestic  busl- ; 


Larger  Number  Borrowers 
Using  the  Bank’s  Facilities 


Loading  to  this  conclusion  he  said: 


I  ed  that  in  both  countries  residential 
I  contracts  were  higher  In  the  first 
J  teu  mouths  of  1938  than  in  any  year 
j  since  1931  witli  the  exception  of  last 
jear.  In  Canada  residential  con- 
,  tracts  this  year  are  $46.5  millions 
I  against  $49.2  millions  last  year  and 
in  the  United  States  they  are  $799 


j  "Business  as  a  whole  in  Canada  dur-  I  millions  against  $S'i2  mlliion. 
j  ing  the  year  under  review  can  be  said  Another  indication  of  the  way 
!  to  have  fared  very  well,  especially  consumer  demand  is  holding  is 
j  when  viewed  in  the  light  of  condi-  shown  in  the  automobile  industry, 
tions  prevailing  in  the  re.':t  of  the  A  year  ago  the  automobile  people 
world.  Because  of  geograplncal  and  liad  a  sizealde  inventor.\  problem  In 


ness  have  remained  healthy  and  en-  Reflects  Highly  Satisfactory  Development  with  Increase 

of  $47,900,000  in  Current  Loans  in  Two  Years — 
But  Low  Interest  Rates  Curtail  Profits 

RISING  TIDE  OF  PUBLIC  DEBT  STILL  EVIDENT 


couraglng  during  a  difficult  period 
and  there  are  numerous  indications 
of  present  Improvement. ”  | 

poip-ritniixG  rs  i.s.  ! 

Referring  to  business  conditions ' 
in  the  United  States,  Sir  Charles 
mentioned  the  added  Government 
responsibilities  attendant  on  In¬ 
creasing  Government  participation 
in  the  business  and  social  life  of  a 
community.  A  not  unnatural  de¬ 
velopment  was  the  Government's 
action  in  enlarging  the  volume  of 
available  credit  by  increasing  bank 
reserves.  Huge  expenditures  for 
construction  pro.iects  were  add¬ 
ed  to  the  public  debt.  However, 
he  continued,  "since  the  spring  there 


The  substantial  increase  in  the  number  of  commercial  borrowers  using 
the  bank's  facilities,  revealed  by  the  121st  statement  of  the  Bank  of  Mont¬ 
real,  was  referred  to  as  a  highly  satisfactory  development  at  the  annual 
meeting  by  G.  W.  Spinney  reporting  for  himself  and  Jackson  Dodds  as 
joint  gont  ral  managers.  This  effect  was  indicated  by  Current  Loans  and 
Discounts  in  Canada  of  $178,700,000— an  incre.ose  of  $27,800,000  over  last 
year  and  $-17,900,000  over  two  years  ago. 

In  view  of  this  more  favorable  I  cial  direct  and  guaranteed  issues 

situation  as  regards  coinnierciiil  will  have  to  be  met  within  the  next 
loans,  Mr.  Spinney  was  able  to  re-  ■  five  .vears,  to  say  nothing  of  the 

port  that  "to  an  extent  we  have  substantial  amounts  of  Municipal 

obtained  more  profitable  employ- 1  maturities  falling  due  during  the 
ment  of  money  than  could  be  found  same  period  and  of  new  money  re- 
has  been  a  definite  improvement  in  |  in  short-term,  high-grade  securities,  j  quirements.  In  tlio  light  of  this  sltu- 
business  in  the  United  States,  i  Continuing,  he  said:  "IVhile  for  |  aflon  it  seems  obvious  that  tho  Cen- 
Whether  it  has  come  as  a  result  of  j  cither  legal  or  sound  banking  rea-  j  tral  authorities  will  endeavour  to 
this  further  ‘pump-priming’  or  from  I  sons,  some  requests  for  loans  can-  keep  money  rates  down." 

more  natural  causes,  only  time  can  |  ^ot  be  granted,  every  application  is  As  to  the  future  of  Interest  rates 

tell,  but  meanwhile  this  much  is  cer-  |  carefully  weighed  and  none  is  turn-  |  Mr-  Spinney  observed  that  money 
tain,  namely  that  repeated  increases  i  cd  aside  without  gocxl  reasons,  i  management  in  its  present  form  is 
of  billions  of  dollar-s  in  Government  |  "hich  we  endeavour  to  convey  to  |  a  comparatively  recent  development 
debt  cannot  continue  indefinitely;  i  applicant.  To  be  unalde  to  j  and  that  It  could  not  be  taken  for 
also  that  la.xation  has  approac'ned  srant  a  loan  may  at  times  lead  to  |  granted  that  tho  current  level  of 
dangerou.sly  near  the  limit.”  !  niisunderstanding  but  to  make  one  j  Interest  rates  could  bo  maintained 

The  opening  of  two  more  interna-  i  to  the  ba.sic  prln-  i  indefinitely.  "It  may  be  significant." 

tional  bridges  marked  bv  renewed  i  banking  would  i  he  said,  "to  recall  that  but  two 

expressions  of  friendship  and  esteem  I  ago,  when  an  outbreak  of 

of  the  responsibility  which  wo  owe  |  hostilities  In  Europe  appeared  to  be 
to  our  depositors-"  I  imminent,  tho  price  of  gilt-edged 

In  spite  of  Lhis  favorable  develop-  I  securities  in  the  principal  money 


was  mentioned  by  Sir  Charles  as 
indicating  the  amity  in  the  relations 
between  the  two  Great  English- 


speaking  nations  which  share  the  |  ™cnt,  however,  profits  wore  prac- 
i  continent.  Continuing  on  this  theino  |  *-'cally  tho  same  as  for  the  preceding 
I  he  .said:  "But  if  our  relations  with'^®^,®'  Interest  ra.tos  ;md  the 

our  neighbours  are  so  good,  what  of  '  moderate  borrc^wlng  require- 


jihe  relations  among  the  provinces 
of  Canada?  We  hear  a  good  deal 


SIR  CHARLES  GORDOA,  G.ILL.  these  days  about  the  things  that 


MINING — Sheet-Anchor  of  Canada’s 

Economic  Life,  says  Sir  C.  Gordon 

Pajing  high  tribute  to  those  engaged  in  the  mining  industry. 
Sir  Charles  Gordon  at  the  Bank  of  Montreal’s  annual  meeting  said: 

"In  the  stressful  times  through  which  we  have  been  passing  it 
may  well  be  said  that  mining  has  been  the  sheet-anchor  of  our 
economic  life.  Here  is  an  industry  which  over  a  period  of  years  has 
measurably  offset  contraction  in  other  lines  of  activity  by  increas¬ 
ing  its  production  and  extending  its  frontiers.  Canada  i.s  now  a  re¬ 
cognized  source  of  world  supply  for  many  of  the  liase  metals.  Dur¬ 
ing  the  present  year  a  now  record  has  been  set  up  in  gold  mining 
by  the  production  for  the  first  time  of  more  than  400,000  fine  ounces 
of  gold  in  one  month,  and  tis  the  year  closes  wr  see  total  production 
of  gold  on  the  basis  of  $180,000,000  annually," 


went  on  to  speak  of  the  develop- 1  divide  us  and  far  too  little  about 
ment  of  the  oil  fields  of  the  prai-  those  whicli  unite  us.  Instead  of 
ries.  In  this  connection  he  said:  |  fostering  or  magnifying  grievances 
Despite  the  further  progress  which  1  between  West  and  Ea.st  or  between 
has  been  made  in  consolidating  the  (East  and  West,  should  w-e  not 
position  of  mining  and  of  its  corol-  jrathor  bo  thanking  our  good  fortune 

that  we,  have  so  great  a  West  and 
so  great  an  East?  What  are  our 
grievances  compared  with  the  tra- 


ments  of  business  had  made  it  diffi¬ 
cult  to  effect  any  improvement  in 
this  respect,  he  said.  Meanwhile 
taxes  w’ere  ever  on  tho  increase — so 
much  so  that  operating  costs  under 
this  heading  were  about  $500,000 
higher  for  tlie  year  under  review 
than  for  1933,  despite  the  fact  that 
there  liad  been  a  reduction  of  63  in 
tho  number  of  branch  offices.  In 
referring  to  the  ratio  of  quick  assets 
to  all  Liabilities  to  the  Public  at 
77. sort-,  ho  said  that  "naturally  we 
would  like  to  see  the  percentage 
I  brought  considerably  lower  through 
I  an  increase  in  good  commercial 
j  loans,  and  wo  arc  glad  the  trend  is 
I  In  this  direction." 

j  INVESTHEMS  A\D  OTEREST 
BATES 

Referring  to  tho  investments  of 
tho  Bank  of  Montreal  and  other 
chartered  banks  in  Dominion  and 
Provincial  government  securities  and 
loans,  Mr.  Spinney  said:  “Tho  large 
total  of  Dominion  tind  Provinrial 
Government  obligations  held  by  tlie 
Chartered  Banks,  amounting  in  all 
to  about  180J  of  the  outstanding 
issues,  causes  us  to  be  purticularly 
interested  in  the  trend  of  Interest 
rates  and  Government  finance.  The 


markets  fell  sharply.  In  Ixindon 
long-term  British  Government  issues 
were  marked  down  as  much  as  8 
points  before  prices  wore  pegged.  In 
New  York  U.S.  Government  obliga¬ 
tions  showed  losses  up  to  2',4  points, 
while  in  this  country  Dominion  of 
Canada  long-term  bonds  fell  as  much 
as  4  points.  With  tho  passing  of  the 
crisis,  prices  have,  to  some  extent, 
recovered  their  lo.st  ground.  How¬ 
ever.  this  occurrence  serves  to  re¬ 
mind  us  that  Interest  rates  continue 
to  be  vulnerable  to  factors  which  in¬ 


trude  relations,  our  economic  wel¬ 
fare  must  be  under  the  special  in¬ 
fluence  of  coudition.s  in  the  T'nitcd 
States  and  it  Is  therefore  reassuring 
to  observe  an  upturn  in  businc.ss  in 
that  country  It  is  difficult  (T  course 
to  deternnno  tho  extent  to  which 
their  apparent  betterment  evedves 
from  Government  spending  but  gen¬ 
eral  sentiment  has  improved  and  this 
is  a  prerequisite  to  industrial  re¬ 
covery. 

"Anj’  marked  improvement  in  our 
building  trades,  whlcli  have  le-cn 
lagging,  will  produce  widespiead 
benefit  and  it  is  gratifying  that  tlie 
Ottawa  Government,  wltli  the  co¬ 
operation  of  the  Banks  and  variou.s 
lending  agencies  In  the  country,  hius 
opened  the  way  to  building  construc¬ 
tion  and  improvement  at  low  interest 
and  amortization  cost,  thus  provid¬ 
ing  a  marked  Impetus  to  tiie  trade 
on  a  thoroughly  sound  basis, 

"In  the  complicated  conditions 


new  and  used  cars.  The  conse¬ 
quence  is  that  piidiution  of  pas¬ 
senger  car.s  and  innl,.-  in  ''.inada 
and  the  United  Suites  fo;  tlie  firs*, 
ten  months  of  Ip.'is  wn.'-  louer  than 
in  any  jear  since  1933  and  onl> 
of  i;i37  Vet  it  IS  a  r.ititti-r  of  cniii- 
mon  knowledge  that  ci  tisumer  de¬ 
mand  has  a.s.serted  it.ilf  and  re.-iiit- 
ed  not  only  in  ir'.rli  greatet  than 
seasonal  iticnas'  in  iirnductioii 
iroin  ''!i,025  units  u  Si  pK-niber. 
193s.  ti'  227  S2  I  m  Oitoie  i .  hul,  also 
in  a  weekly  rate  a;  iirodui  tion  lilgh 
or  than  a  year  ago  and  pro.spects  of 
a  rate  35',  to  M' '  higher  in  the 
early  months  of  19:'.9 

As  a  generalization  it  s<'.oms  safe 
to  say  that  consumer  demtind  In 
1938  did  not  decline  to  anywhere 
near  the  same  extent  as  industrial 
production,  and  that  industrial  in¬ 
ventories  have  been  sufficiently  de¬ 
pleted  to  Justify  the  belief  that  even 


„ .  ,  ,  „  V  .  ,  "  moderate  further  increase  in  con- 

whleh  now  beset  us  any  general  demand  con  result  in  a  fairly 


forecast  would  be  risky  but,  givt  ii 
peace  in  our  time,  and  prudent  '•‘^® 

management  of  our  affairs,  there  is 
every  reason  why  Ganada  should 
face  tho  future  with  confidence.” 


in  industrial  vol¬ 
umes.  I  am  not  prepared  to  say  that 
an  eventual  tapering  off  of  pump- 
priming  expenditures  may  not  re¬ 
strain  a  rise  in  business  volumes 
but  this  prospect  gives  me  no  cause 
for  alarm.  As  compensation  we 
may  find  that  increased  internation¬ 
al  trade,  rearmament  orders  na¬ 
tional  defence  preparations  and  even 
some  migration  of  British  industry 
to  this  country  will  eventuate. 

(Continued  from  Pago  1)  I  Subject  to  tho  general  reserva- 
the  unknown  scope  of  government  '  ^ 

intervention,  occasioning  in  many  ’ ® 

instances  a  limitation  upon  profit  J. 

margins  and  an  increase  in  tax  and  '"‘®  >- 


Stock  Market 
Forecast 


other  costs.  To  a  considerable  ex¬ 
tent  the  annual  foreca.ster  must  ig¬ 
nore  the  more  unpredictable  possi¬ 
bilities  of  1939,  re.serving  tho  right 
in  these  times  to  change  his  course 
as  the  basic  significance  of  events 
becomes  apparent. 


ceedingly  steep  rise  since  last  sum¬ 
mer  I  am  content  to  foreeast  some 
increase  in  business  volumes  in 
1939. 

»liaf  are  the  prospects  for  com- 
miMlity  prices  in  19391 —  The  gross 
dollar  value  of  sales  is  simply  the 
volume  of  goods  sold  multiplied  by 
Consequently  chan- 


6.  Time  was  when  forecasts  went  |  price 

strument-s  of  management  will  Gnd  |  thT^vagmios^V^^niimro^^  To"*^th'es^  '®''®’  ”'1!' 

It  difficult  to  control.  H^t  now  ho  "  cid":^  the  tSrodicG  '"TTmitf  rir^orm’av 

ui„  «  .  ,  ,  1  stock  market.  Prematurely  you  may 

able  factors  of  man-made  political', .  , _ ,  . . 

intrusion  which  may  go  so  far  as  | 
to  modify  integrity  of  currencies 


As  a  safeguard  to  tho  shrinkage 
in  values  w-hich  would  ensue  should 
a  marked  stiffening  in  interest 

rates  occur  we  have  consistently  onfoi  prise,  the 

I  motivation  of  profits  or  the  sway  of 
competition 

to  be  permanent  capitalistic  props 
on  ■w’hic'h  a  forecast  can  he  based. 


investments  to  securities  within  the 
short-term  orbit.  ^^Tlile  this  has 
narrowed  our  earning  capacity,  any 
other  investment  policy  would  he 
fraught  with  risk  which  we  would 
not  rare  to  face.  At  tho  present 


have  formed  the  conclusion  that,  be¬ 
cause  I  look  for  au  increase  in 
I  business  volumes  in  1939  and  be- 
■  cause  I  regard  the  industrial  tnven- 
roiiis  (II  III.,  .-.wrtj  I  tory  po.sitlon  as  having  been  largely 
all  of  them  assumed  |  j 

higher  prices.  Notwitlistaiidin.g  a 
feeling  on  my  part  that  Indications 
point  to  higher  prices  in  the  lone 


gic  strains  and  stresses  from  which 


lary,  metallurgy  .1  think  tho  most 
outstanding  step  which  has  been 

,,  1,-  u  1  1  ■  ,made  in  the  development  of  our  na- 

Brltish  f  oluiTibia  the  fruit  crops  „„„  _  .  * 

,,  .  ,  ,  !  tional  resources  has  been  in  the  re- 

werc  excellent,  with  hay  and  grain  i _ ■  »  n  t- 

Mn  fhn  aiHo  fo  a  loo attained  ID  the  Alberta  oil 'the  European  nations  are  snffor- 

on  he  .short  side  owing  to  a  long.,, Oil  production  there  has  I  ing? 

sped  of  dry  wea  her  Taken  all  in  L^,^  ^  ^  “Among  the  causes  of  the  troubles 

all.  The  crops  of  the  Dominion  may  | commanded  not  only  national  ,  Among  the  causes  of  the  troubles 

he  .said  to  have  been  good  and  in  international  attention,  with  the  ^re  land  hunger  and  in- 

result  that  problems  as  to  the  best  j  natural  resources.  Tliese 

methods  of  transportation  to  distant  ^are  fundamental  issues  of  wliich  we 

markets  are  already  being  discussed.  lUs  a  nation  know  nothing  liccause  j  to  .$l.l01,000.0i)0.  and  flie'cost  of  .ser- 
These  are  matters  that  await  de-lvve  have  as  our  national  domain  j  vicing  it  are  reasons  for  assuming 
termination  as  to  the  regular  vol- 


I’ROBLE.US  OF  ri’BI.lC  KINAX(  E 

.\s  to  the  rising  tide  of  public  debt 
Mr.  Spinney  spoke  with  some  con¬ 
cern.  "The  improvement  in  interest 
,  rates  obtained  by  public  bodies  in 
present  state  ot  international  tincer-  ^  [-ppent  years  has  rarely  been  aecom- 
taint>  and  the  rapidly  changing  :  py  any  comparable  improvo- 


f>.  Finally  in  ninking  my  forecast 

for  1939.  I  lean  heavily  on  United  , of  might  con- 

time  45.929r  of  our  entire  portfolio  | Slates  pro.spects  simply  because  ef  ,  ppjyypjy  appear  in  ]9'19,  I  limit  ray- 

of  securities  will  mature  within,  the  assumption  that,  even  tliough  i  gp|f  j;o  far  as  next  year  is  concern- 

two  years  while  approximately  dhere  be  a  lag  in  Canada  in  business  pj  ,o  ti,p  view  that  no  great  change 

'5.  IS-",  of  our  total  holdings  will  |  trends  during  recovery,  the  stork  jj,  finished  goods  prices  is  likely, 

fail  due  before  the  end  of  1941."  jniarket  movemont.s  .are  sufficiently  j  Tf,p  prospects  seem  to  be  that  raw 

correlated  to  justify  reliance  in  Part  ,  rmiterial  inventories  will  be  n  plac- 
upon  American  fnetual  material 


character  of  oconomi.  and  iiolltical  |  ,„p„,  j,f  rf,p  financial  position  of 


good 

practically  every  region  livestock 
owners  face  the  winter  with  an 
abundance  of  feed  supplies. 

"Our  fisheries  have  been  active 
(luring  the  year,  and  good  catches 
liave  rewarded  fishermen  on  both 
the  Atlantic  and  the  Pacific,  f’ish 
markets,  however,  have  been  de¬ 
pressed.  The  lumber  industry  has 
had  a  difficult  year,  owing  to  cur¬ 
tailed  e.xpnrt  demand  and  lower 
prices.  Production  of  newsprint  has 
been  ni.irkedly  less  than  last  year, 
but  I  ;i!n  glad  to  say  there  has  been 
no  recurrence  of  the  cut-throat  com- 
pt'titioii  'vliich  proved  so  disastrous 
in  years  gone  by.  During  recent 
weeks  newsprint  consumption  has 
improved  and  the  outlook  for  the 
coining  year  is  more  hopeful.” 
ARMA.MEXT  ORDERS 
Dealing  with  the  industrial  situa- 


forces  obscure  tho  outlook  for  money 
rates.  A  few  coiiiinents,  however,  on 
the  .'nihjecl  may  bo  appropriate. 

"TIio  very  size  of  the  I'Vderal 
debt,  direct  and  indirect,  amounting 


ume  of  production  which  can  rea¬ 
sonably  be  counted  upon,  although 
the  growth  of  production  to  date 
has  been  such  as  to  indicate  that 
jiossibly  it  may  bring  Canada  to  a 
place  second  only  to  Trinidad  in  the 
British  Empire  as  a  source  of  oil. 
.Meanw'hile,  proration  of  production  I 
has  been  put  into  effect  pending  the 
development  of  markets  and  of  faci¬ 
lities  for  refining  and  distribution. 
What  already  is  assured  is  produc¬ 
tion  of  such  a  volume  as  will  prove 
of  marked  benefit  to  the  economic 
life  of  the  whole  prairie  country, 
and  a  major  asset  in  developing  the 
great  mining  regions  whic'h  4ie 


lion  .‘tir  Charles  referred  to  muni- i  north  of  the  grain  growing  areu.s.’ 

THE  TRADE  AGREEMENTS 


En  phasiziu.c  the  important  bear¬ 
ing  Ilf  llie  tripartite  trade  treaties 
recciitl.v  signed  by  the  reiuesenia- 


iions  orders.  “.Vmong  the  more  im¬ 
mediate  factors  destined  to  have  a 
stiirulating  effect  upon  eeriain  of 
our  manufacturing  industries",  he 
said,  "is  the  prospect  of  this  coun¬ 
try  contributing  to  file  armament  'i'es  m  the  United  Kingdom,  the 
requirements  of  Great  Britain.  ]|  United  .'states  and  Canada.  Sir 

nia.v  say  that,  early  last  spring  when  j '  hat  los  said;  "These  treaties  will  af- 
T  was  in  London,  there  seemed  to  bt  !fv''i  i'l  more  or  less  degree  every  in- 
a  desire  in  official  quarters  to  place  dustrial  and  comnierclal  enterprise 
orders  for  munitions  and  airplanes  i  ui  this  eounti  y.  Tho  sittition  has 
in  Canada  and  I  had  a  number  of  I  boon  a  pei  tiliar  one  for  Canada,  in- 
interviews  with  important  people  inju^^mueh  as  it  has  provided  the  most  j 
this  regard,  as  I  was  anxious  that 'dramatic  demonstration  yet  given  of; 

Canada  should  participate  in  this :  Canada’s  iiositiou  as  the  ntiuiral 
work.  In  these  interviews  I  drew  |  liaison  between  Great  Britain  and 

att.entlon  to  the  fact  that  in  Canada  i  the  United  States.  Without  Can-  ,  . , 

we  have  a  large  body  of  skilled  lada's  co-operation  tlie  agreement  Luiopean  nation  would ,  that  monetary  ease  will  be  main- 

workmen,  in  both  the  ilontreal  and  [making  for  closer  commercial  co- |  as  a  no  le  empire. 

Toronto  areas,  employed  in  Indus- I  operation  between  the  two  largest!  THE  ROYAL  VISIT 

fries  which  are  not  very  busy  at  I  Bhiglis'h-speaking  naiions,  .so  impor- j  gjr  Charles  then  referred  to  “an 


the  borrowers,’’  he  said,  "Banks  and 


Examination  of  Market  B'aetors 

Before  examining  the  factor.^  that 
may  shap"  the  1939  stock  market 
we  can  make  the  generalization  tha' 


cd  cheaply  and.  until  the  ratio  oi 
manufacturing  operations  is  cUc' 
to  eapaelty  than  I  expect  in  :  i  • 
there  is  little  liidticrmeiit  for  .  i; 
ward  ordering  and  firmer  price;  In 
deed  rising  business  volumes  ai  il' 


whatever  level  of  stork  prices  if* !  age.  through  lower  unit  e 


reached  it  will  .be  influenred  by  (al 


permit  a  riig'  in  profit  margins  v 


the  course  of  corporate  earnings  and  i  j,,  j, rices  and  might  ... 

large  investment  companies  have  (b)  the  going  rates  for  tho  use  of ,  jr,r)i,ce  some  temporarv  shadiiu  .. 
tho  machinery  for  weighing  the!n:,„ney.  I  prices  for  finished  go.’.ds.  As  .mu. 


merits  of  public  obligations  and  it 
is  disclosing  no  secret  to  say  that 
as  custodians  of  savings  they  are 
seriously  concerned  about  the  con¬ 
stantly  upward  trend  of  Government 
and  municipal  debts. 

"In  view  of  the  crippling  effect  of 
the  taxation  which  would  have  been 
required  to  meet  emergency  expen¬ 
ditures  out  of  current  revenue,  de¬ 
ficit  financing  in  certain  cases  dur¬ 
ing  depression  years  was  admitted¬ 
ly  unavoidable  but  if  public  credit 
is  to  be  preserved  it  is  clear  that 
tho  “pay  as  you  go”  principle  should 
bo  re-established  as  quickly  as  pos¬ 
sible  and  appropriate  measures 


IVhat  (hen  are  (he  prospiH-ls  for  [will  realize  a  long  di.^cussion  oftlu 
earnings  I  .Next  year  wlieii  we  look  price  structure  can  be  carried  on 
back  we  shall  find  that  many  events, ;  but  the  sum  and  substance  ol  m.\ 
some  of  which  will  have  been  i  conclusions  are  that  variation  in  fin 
touched  on  'here  and  some  of  which  .  ished  goods  iirices  are  likely  to  !•( 
are  still  behind  the  veil,  will  have  j  narrow  in  1939.  .Mtliough  a  niim 
influenced  the  course  of  earnings,  i  her  of  raw  maierial.s  liave  been 
Perhaps  they  will  relate  to  interna- ;  somewhat  insulated  against  a  lowoi 
tional  politics,  to  crop  conditions,  to  i  sterling  quotation,  the  outlook  for 
consumer  preferences,  to  labour  do- 1  this  category  in  the  early  pan  of 
mands,  to  tax  revision.^,  to  tnone- [  i<)3<j  is  not  robust, 
tary  changes,  or  to  a  host  of  other  j  j|„,  ,,rosi,ects  lor  costs 

circumstances.  But  whatever  these  j„  | !);{<»;  ..Our  exiieridie.  ;n  1937 
events  may  prove  to  be  I  think  we  '  j,  fbai  even  though 

can  agree  that  their  influence  will  business  volumes  and  light  price 


be  exerted  through  changes 


conditions  are  tliormiglily  salisfai 


taken  to  pay  off  the  debts  already  M*')  business  volume;  (b)  the  price  ,  costs  caiiiioi  alwav.-  ht 


JACKSON  DODD.S 


G.  W.  SPINNEY 


incurred. 

"Despite  the  unsettling  effect  of 
excessive  taxation  which  is  such  a 
deterrent  to  business,  the  alterna¬ 
tive  course  of  practising  economies 
In  public  administration  is  in  the 
main  avoided.  Business  men  have 
had  to  economize  to  tide  over  a 
period  of  reduced  earnings  and 
higher  taxation  yet  most  Govern¬ 
mental  bodies  seem  unable  to  fol¬ 
low  a  similar  policy  to  any  conspi¬ 
cuous  extent.” 

Reviewing  a  period  in  which  there 
was  no  marked  activity  in  tho  local 
market  for  high  grade  bonds  but  in 
which  the  trend  of  prices  continued 
firm  except  during  the  acute  period 
of  the  European  crisis,  Mr.  Spinney 
discussed  the  trend  of  interest  rates; 
"Present  low  rates  of  interest  may 
not  continue  indefinitely  and  a  sub¬ 
stantial  portion  of  the  financing  of 
recent  times  may  have  to  be  refund- 


the  present,  time  and  that  under 
technical  advice  the  skill  of  these 
workmen  could  readily  be  adapted 
to'  the  production  of  armaments. 
Ijater,  Sir  Hardman  Lever,  who  is 
a  member  of  this  Bank’s  London  Ad¬ 
visory  Committee,  came  here  with 
a  mission  to  look  into  the  possi¬ 
bility  of  using  what  resources  we 
have  in  Canada  for  the  programme 
which  the  authorities  in  Great  Brit¬ 
ain  wish  to  carry  out.  I  think  the 
results  of  these  conversations  and 
investigations  will  be  satisfactory, 
as  already  contracts  have  been  nego¬ 
tiated.  and  we  may  hope  that  addi¬ 
tional  business  will  follow." 

lYHEAT  PRICE  BENEFICIAL 
The  undertaking  of  the  Federal 
(Government  to  guarantee  a  fixed 
price  for  wheat  “at  a  level  which 
in  view  of  all  the  circumstances 
must  be  regarded  as  generous”  was 
referred  to  in  dealing  with  the  agri¬ 
cultural  situation.  Sir  Charles  re¬ 
viewed  arguments  both  for  and 
against  this  arrangement  but  reach¬ 
ed  the  conclusion  that  "for  this  year 
the  establishment  of  a  guaranteed 
price  has  been  a  wise  measure  and 
one  which  while  primarily  benefit- 
ting  the  Prairie  Provinces,  has  been 
helpful  to  business  in  every  part  of 
the  Dominion." 

ALBERTA’S  OIL  INDUSTRY 
In  referring  to  the  importance  of 
mineral  production  in  the  economic 
life  ot  the  country,  the  president  j 


tant  at  this  juncture  in  vvoild  >if-  |h()ncur  unique  in  our  history”  in  the 
fairs,  would  not  have  been  possible,  i  official  visit  of  tlie  King  and  Queen 
Canada  has  given  that  eo-operatlon. '  in  the  coming  year.  In  this  visit— 
not  without  .sacrifices  and  not  with-  [coupled  with  the  further  news  of  the 
out  some  misgivings  as  to  what  appointment  of  H.R.H.  the  Duke  of 
these  sacrifices  may  portend.  Part- [Kent  to  the  Governor-Generalship  of 
ly  as  compensation  for  giving  way  I  Australia— he  saw  "a  symbol  of  a 
to  American  producers  in  the  British  [new  vision  of  Empire:  a  vision  in 


market  and  partly  as  compensa¬ 
tion  for  a  lowering  of  our  tariffs 
all  along  tho  lino  in  favour  of  Am¬ 
erican  manufactures,  Canada  has 
received  advantages  in  the  American 
market  for  a  wide  variety  of  the 
products  of  the  farm,  the  forest,  the 
fisheries  and  the  mines.  Primary 
producers  in  every  province  have 
long  desired  this  freer  access  to  the 
great  market  to  the  South,  and  we 
all  hope  that  the  advantages  which 
it  offers  to  them  will  result  in  such 
a  general  increase  in  the  purchas¬ 
ing  power  of  the  nation  as  to  offset 
the  added  competition  which  many 
manufacturing  industries  will  be 
called  upon  to  face.” 

Turning  to  matters  abroad  Sir 
Charles  said  that  the  year  in  Europe 
had  been  exceptionally  eventful  and 
“it  draws  to  a  close  with  the  inter¬ 
national  political  situation  still  far 
from  reassuring.  The  continuation 
of  war  in  the  far  East  and  in  Spain, 
the  financial  and  economic  difficul¬ 
ties  through  which  FYance  is  pass¬ 
ing,  the  treatment  of  minorities  in 
certain  European  countries  and  the 
national  aspirations  of  those  coun¬ 
tries  are  problems  which  remain. 


tained  in  so  far  as  it  is  feasible 
Such  a  statement  would  be  applic-  i  ed  at  higher  rates  when  the  issues 

able  also  to  the  United  States  and  !  mature.  The  final  result  may  show 

Great  Britain.  i  that  it  would  have  been  cheaper  to 

"Since  1930  the  Federal  Govern-  '  finance  for  longer  terms  even  at  a 

ment  direct  debt,  ha.s  increased  $1,-  1  nominally  higher  initial  cost.” 
064,000,000  but  tho  average  coupon  j  wy  ni-R  TLME” 

rate  of  interest  thereon  lia.s  dropped  ..  .  i 


in  tho  same  period  front  5.02'’7  to 
3..5i;>'7r.  On  the  1930  interest  basis, 
carrying  charges  of  the  present  debt 
would  now  be  $166,000,000  per  an- 


which  are  seen  the  genius  and  the  :  num.  whereas  actually  they 
capital  resources  of  the  Empire  con- |  $117,000,000.  A  considerable  portion 
centrated  as  never  before  upon  the  !  of  the  debt  is  short  term.  Exclud- 
upbiiildlng  of  the  Empire  itself  and  i  ing  Treasury  Bills,  upwards  of  $1,- 
the  upbuilding  of  the  welfare  of  Its  I  400,000,000  of  Federal  and  Provin- 
own  peoples.  If  that  belief  Is  true,  I 
then  it  may  well  be  that  Canada  | 
will  begin  in  full  measure  to  fulfil  I 
the  destiny  marked  out  for  her  by  ! 
her  territorial  domain,  by  her  geo-  I 
graphical  position,  by  her  great  pio- 1 
neering  achievements  and,  above  all,  | 
by  the  quality  of  her  racial  stocks 
and  racial  traditions.  | 

"It  is  an  old  saying,  the  truth  of  ■ 
which  the  passing  of  the  years  j 
serves  but  to  emphasize,  that  ‘In  j 
unity  is  strength’.  The  British  Em-  ' 
pire  undoubtedly  is  at  a  turning 
point  in  Its  history,  and  it  follows 
as  night  follows  day  that,  as  part  o: 
that  Empire,  Canada  niu.st  be  ai  : 
turning  point  too.  Never  did  \V( 

Canadians  need  to  be  united  iunong  i 
ourselves  as  we  need  to  be  now.  I,et  ' 
us,  relegate  our  parochial  s(niabble.s 
to  their  rightfully  stibordiiiau''  plaio 
and,  as  a  nation,  face  with  a  united 
front  the  great  era  to  which  the  fin-  . 
ger  of  destiny  so  unmistakably  is  | 
pointing.”  I 


As  to  the  business  outlook  Mr. 
Spinney  expressed  the  view  that  in 
the  complicated  conditions  which 
now  beset  us  any  general  forecast 
would  bo  risky,  but  that,  given 
"peace  in  our  time"  and  prudent 
inanfigement  of  our  affairs  there 
was  every  reason  why  Canada  should 
face  tho  future  with  confidence. 


BANKER  URGES  ECONOMY  IN 

GOVERNMENT  IN  BUSINESS 

Deprecating  the  burdensome  effect  on  business  of  excessive  taxa¬ 
tion,  G.  W.  Spinney,  general  manager  of  tlie  B.ank  of  Montreal,  in 
his  anniiul  adiiress  to  sliareholders  declared:  "Business  men  have 
had  to  economize  to  tide  over  a  period  of  reduced  earnings  and 
higher  tax.ttioii,  ye.  iiaei  g. ■( (  rninenral  bodio.s  seem  unahle  to  fol¬ 
low  a  similar  policy  to  .iny  couspicU(ni.s  extent. 


)i  III 


TI 


"IVihaps  1,111 
for  I'coiioaiy  iii 
til.'  Iiiddci.’  \aij 
liiddi  11  laxal.loii  111  wli 
sisi,-  such  .IS  ' 

daily  of  ilic  iciuaiid,' 
"It  iiiighi,  ihcrefoi 


■ui 


h. 


why  tliofo  is  no  u  iik.s'pr'ead  demand 
itiai  .--o  muen  of  our  taxaiiTn  is  of 
.'  (  iii/.eii  doc.-  not  siiow  concern  a'( 
mil  itiiiiii  du.tt'ly  oons(  ioup  h'lt  •t- 
■1  I  sail..  ia\  wliich  serve-  to  lommd  lilm 

U.  -VCI  Hill  .'"..l  . 

b .ii'-fit  the  n.ition  if  some  rearrancciuents 
could  he  luiuie  in  ceii.iin  clas-se.-i  of  taxation  which  would  produce 
no  iiighcr  ac'.unl  ciiar-.-  lo  i.ie  in.iividual  bur  which  would  ro  hit  in 
tii;-  know  ing  liie  co.st  an  1  therefore  as  .uraing  a  direct  itn.l  pn -il 
interest  in  govcrnnieni  economy  which  he  cannot  be  expected  to 
have  under  the  present  system.” 


level;  (e)  industrial  costs.  i  ],assed  on  to  tin-  consumer  iind  luo- 

IVhat  are  (he  prospects  for  Inisi-  fit  miirgiiis  can  ilierehy  he  linpiilr- 
ness  voliiiiie  In  19391  ^\^lilc  it  is  oii.  'j'ax  costs  getierully  iiiid  labor 
true  that  the  indexes  of  production  costs  In  tlie  highly'  unionized  indtis- 
fell  severely  between  the  autumn  of  'ij-h-s  have  proved  to  he  higlily  in- 
1937  and  the  stiniiner  of  193S,  it  al-  flexihle.  and  In  my  judgment  the  rc- 
so  seems  true  that  there  was  by  no  ((nt  recession  tias  been  mainly  a 
means  a  corresponding  decline  in  I'csiionse  to  these  conditions.  Never- 
eonsiimer  demand.  The  decline  in  ilieless,  the  maintenance  of  eonsuui- 
the  U.S.  Federal  Reserve  Board  in-  (-r  demand  is  encouraging  and.  if  ex- 
dex  of  production  front  117  in  Au- j  to'otattoiis  of  Incrotisod  business 
gust,  1937,  lo  76  in  May,  1938,  and  ini  volumes  are  rettlized.  profit  margins 
the  U.'inadlan  index  from  13:5  In  .No- [  can.  rise  in  1939  unless  additional 
vember,  1937,  to  107  in  February,  labor,  tax  and  social  security  coni- 
1938,  were  extraordiitiirily  rapid  and  '  pensation  costs  are  foreshadowed, 
steep.  II  bears  noticing,  however,  I  with  Republican  .strength  apparent 
that  these  declines,  conlrtiry  to  the  in  tin-  United  States  Congress  and 
experience  in  1929-32,  may  have  -  wiili  lattor  unions  chastened  tenipor- 
been  largely  dm-  to  a  pause  in  in-  |  arily  by  recent  rever.-ses.  1  have  the 
dustrial  production  while  producers  i  feeling  tliiit  costs  arc  not  likely  to 
pressed  surplus  inventories  for  .sale  rise  substantially  in  1939. 
rather  Uian  a  reluctance  or  inability  jj,,,  pp.specis  for  money 

on  the  part  of  consumers  to  I'uy- '  rules  in  19391— Because  of  low  bond 
I  am  by  no  means  cont«-nding  that  yields  and  fear  of  inflation  many 
consumption  of  goods  has  not  been  i  investors  have  been  driven  Into 
reduced  but  I  think  that  it  is  an  iin-  ,  common  stocks  and  undoubtedly 
portant  clue  to  the  future  to  note .  niatiy  storks  are  expensive  in  rcla- 
that  even  in  industries  such  as  steel, .  t^ion  to  current  earnings  and  dlvl- 
autoniobiles.  newsiirint  and  so  forBi  ijends.  At  this  juncture  they  would 
where  inventories  became  high  in .  vulnerable  to  any  quick  rise  In 

relation  to  incoming  orders  the  re- !  yields  hut  if,  as  I  suspect, 

duction  in  the  rate  of  production  money  rate  changes  are  likely  to  be 
was  accompanied  by  a  quick  absorp-  sjo^y  moderate.  1  incline  to  the 

tion  of  burdensome  inventories  at  |  belief  that  prospects  for  dividend 
lower  prices  by  a  s.itisf.ictory  'td- ,  ifjcj-eases  will  restrain  ;iny  inujoi 
ume  of  consumer  dcniaiiii.  ‘  liquidating  nioxcm.-ut  in  stoek'i.  I 

Stocks  of  steel  in  the  United  '  ha\ e  the- feeling  that  hkh-gradc  bond 
States,  for  instance.  w(-re  reduced  yields  are  at  their  aiipri'Vinuue  low' 
from  601.319  tons  in  Aitril,  19:57,  to  and  that  central  bank  vostro!  lit  the 
261,189  tons  in  .May,  1938,  stocks  of ,  leading  eoiiiitrlcs  would  find  it  ex¬ 
cement  from  25.7  niillmii  barrels  In  iremely  difficult  to  hold  present  Ic-  ■ 
April.  1937,  to  20.8  million  barrels  els  in  the  face  of  such  posslbLltlei- 
in  October.  1938.  storks  of  pneuma- .  as  incrcitsi-d  rearmament  loans,  In- 
ttc  casings  front  12.6  millions  In .  ept  bond  refunding  measurc-s  or 
April,  1937,  to  8.2  millions  in  July, .  conselnus  depreciation  of  national 
1938,  and  stocks  of  newsprint  from  '  currencies.  Nevertheless,  because  of 
920,000  tons  in  October,  1937,  to ,  my  feeling  tliai  profit  margins  and 
740.000  tons  in  September.  1938.  dividends  will  increase  and  bccaur-* 

Another  indication  ot  the  malnte-  j  1  think  that  It  Is  unlikely  that  1939 
,  nance  of  cimsumer  demand  l.s  the  '''HI  witness  central  bnnk  efforts  at 
'  rem.arkably  snst.ilued  level  of  rest- '  ‘>"'>'11  eoiitv.il  m  dviuonvtization  of 
■  den'ial  building  iiui  the  iiulck  rr-  ‘-’old.  I  fvoi  tbut  ;'.n\  iiK'dvrute  In- 


rt-a-c  i!i  blind  >ii'lds 


•v  i\al  in  the  tnitoii’obili-  iiiii.i 
L.'.iritii’  in  min  t  'bat  tlie  comblnn-  P>'rfl  the  stork  inai  .vvl  a 
tion  of  i>i;.siii,'-ss  lU  ;ir( -sioii,  war 
;■(  ari-  ar-1  pro|p-'’  '. ('  \.  lioii 

in  193::  n.'.g'i!  1- im-  l.cn  evpi-.tcd  to 
restra.;'  .  oinnii;i.u-ut-  o--  new  (iv( e’.l- 
1  ines  it  slgnlfti  .'int  i-'  no'e  tlie  t-x- 
I  set  rev(  rse  In  both  ( ■.-.iiad.;  and  (Ik- 
I  U’ltird  Su!  vs.  I.ea-,  ing  ;i><i(l(-  all 


will  not  tiii- 
a  whole. 


|4>  EM.AKt.E  I  I  MItl.K  IM.  V\  I 

I  I '  “inn,  lt,(.'.  --  I'hiiargvment  i.- 

•:a;uu  d  -f  tv  .-tt-vini'l,  ba.x  faviory  and 
.•riii'.'i  ptnhi  oi-e;  iitK-ns  I'v  t'harles  O. 
1  idge  ■*  l/inilvd  at  Ureston  tu  include 
dilii';:<'  I'lakinfr,  Kroetion  of  the  butld- 


olhor  t\p  .9  of  imlldiii't  time  ori'”’*’  the  plant  will  commenoe 

which  are  substdlzed  or  flnn.nn  .1  by 

govornmonii,  and  concealt  atiiva  on  of  v*dar  in  a  limit  now  tool&c 

residential  oontraote,  It  eau  be  not*  ieit«d  up  Kid  Cnefc. 
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Private  Enterprise  and  Public  Treasury 

y *ny  consideration  of  the  rising  tide  of  taxes  for  j 
[  *■  federal,  provincial  and  municipal  purposes,  the  I 
\v>»i  Monireni  **^iportant  Contribution  to  the  cost  of  public  services  ! 
Pubiishm^  Company,  i  made  by  the  big  financial  institutions  and  industrial' 

_ _ _  I  and  commercial  corporations  should  at  once  be  evident.  , 

I  At  the  annual  meeting  of  the  Bank  of  Montreal  this  | 


Business  Men  And  Canada’s 

Problems 


Genersl  Manager  and  Editor 
.  -  •  News  Editor , 


week  it  was  pointed  out  that  tax  increases  were  such  : 
■  that  the  operating  costs  of  the  bank  under  this  heading  I 


Toronto  Editor 


were  about  $000,000  higher  than  they  were  only  five 


By  J.  M.  MACDONNEI-l., 

Geurral  Man.igrr  of  Uir  N'aiionnl  Trust  Company.  Lxcerpts  from  an  addre.ss  before  the  Canadian  Club  of  Montreal. 

% 

1  feel  Out!  ilic  .ii'lj  crii ici/.iiig  clangerou.s  one,  for  I  tliink  our  So-  we  are  not  able  to  consume  all  that 


25  YEARS  AGO 

From  the  Filea  of  The  Financial  Time* 


During  the  pa.st  eight  years  the 
I  Hank  of  Montreal  ha-s  been  the  me- 
;  diuni  of  floating  $500,000,000  of  Cana- 
I  dian  loans  on  the  Briti.sh  market,  pin.s 
iriany  millions  of  private  money  trans 
Icrrefi  to  Canada  and  $i;5,00n,noo  of 
i.’.P.fl.  .stock. 

The  Canada  Bread  c'ompany  ha.s 


SUBSCRIPTION  PRICL;  In  Canada,  *3,00 


_ ;  years  ago-  and  this  despite  the  fact  that  there  now  government  bat.  Iteeii  ilioroiigbly  cittlisl  friends,  if  we  stick  to  that!  we  produce  in  spite  of  the  great  been  experiencing  steadily  increasing 

,  j  are  sixty-three  fewer  branch  office.s.  |done  and  iluil  there  is  no  need  of  answer,  will  say  ‘•alter  all  it  is  yourjneed  for  further  consumption.  Time  btrsiness,  tlio  best  showing  probably 


n.cni.  I  tures,  must  be  taken  care  of  and  that  the  people  are  ‘i"'ng  at  pre.sent  to  cure  tne  malad- ' attitude.  The  truth  is  th.at  such  an  cquiiinrium  m  me  cniicu  siaies  no-  j.„rp,„-.vtion  limiber  ini 

TORONTO  OFFict  22ft  Bnv  Sire..,  c  I  Percy,  Ont-no  |  demanding  an  incrcasinglv  high  standard  in  public  ^  om  which  wc  arc  suffer- 1  aUilude  wonW  be  an  indication  of  tween  production  and  consumption  anlphlte  mills  at  Honavcnturc.  Quo.  t.s 

Representutivc  Phone:  Llcin  7204  !  ,  ,  *  »»  i.  ,  .  ,  »  I dcfciitisni  and  a  confession  of  dcs-  Caused  by  the  fact  that  too  much  piogressing  favorably.  The  company 

l  ONDOV  FNC  :  03  Btjhopegaie.  E.  C.  2,  Poviej  «.  co  .  |  ^  ^ay  bc  pointed  out  for  I  should  like  to  make  rlcar  Ht  this  pair.  of  the  National  income  is  being  i.s  building  sixteen  miles  of  raiiroaii 

Representative,.  |  instance— although  officials  of  the  Bank  of  Montreal .  point  that  I  do  not  join  the  criii-  j  believe  that  this  spirit  of  enter-  saved  and  thereby  consumption  can-  to  bring  out  the  wood  to  their  own 

- ; - 'refrained  from  .so  doing  that  last  year’s  increase  of jf isms  which  .suggest  that  the  busi-  I  prise  must  continue  to  show  us  the  ^qual  production.  mill^s;  '■'‘‘d 

Devoted  to  thr  interests  of  the  tnve.^tinrj  p^hlic  in  the  gome  $200,000  in  the  bank  s  earnings  was  neatly  of f.set  1  "ess  man  jind  the  individualist  s.vs-|„.ay  to  material  progress  as  it  has  I  wish  now  to  indicate  certain  wiii  be  spent  on*^t'hrconiidcte*^m^^ 

belief  that  the  confidrnce  of  capital  is  essential  to  the  by  increased  federal  and  provincial  tax  payments.  Thus  '^"'  'vorks  under  are  responsible  ju  the  past.  We  should  not,  however,  practical  ways  in  which  I  think  the  * _ 

nf  fivtnnrp  ihr  iirnsoerift/  of  wdustru  and  the  ,1..  i..  ,  ^  e  ^  1  'for  OUT  present  troiihles.  These  can  'ri'gard  it  as  a  static  or  rigid  thing,  business  man  might  definitely  work 

stabdity  of  finance,  the  prosperity  Of  inaius^^^^  the  bank  handled  an  increased  volume  of  funds  ofi^i.^rly.  I  think,  be  attributed  to  a  !  we  should  expect  to  find  th^^  towards  an  improved  purchasing  „The  annual  report  of  the  Bank  of 

development  of  our  resources.  approximately  S45.000,000-represented  largely  by  jworld  gone  nu.d  with  nationalism. 'JeveUtpr  it  vidM  rcalVze^  Power. 

public  deposits-  employed  them  at  some  ri.sk  in  finan-  At  the  risk  of  lirosome  iteration  1  more  not  only  its  opportunities.  One  of  the  striking  things  in  Can-  which  for  the  year  amounted  io 

MONTREAL.  FRID.W.  DECEMBER  9,  1938.  the  inHnvtrv-  im,i  trade  nf  the  rnnnti-vr  and  naidlshould  like  to  lepciit  what  I  .say  lolwhicb  was  its  rharacteristic  in  the  ada  today  is  that  the  building  indus-  $2,648,403,  $243,402  was  transferred  to 

try  is  overshadowed  by  the  unbuild-  profit  and  toss  account  bringing  that 
ing  industr.v.  We  arc  developing  in  balance  up  to  $1,046,217.  Intcrc.si 
the  down-town  district  of  our  cities  bearing  deposits  show  an  increase  of 


I  approximately  $45.000.000 — represented  largely  by  i  world  gone  mad  with  nationalism,  j  develops  it  will  realize  more  and  Power. 

public  deposits- employed  them  at  some  risk  in  finan-  At  the  risk  of  lirosome  iteration  1  inore  not  only  its  opportunities.  One  of  the  striking  things  in  Can¬ 
ning  the  industry  and  trade  of  the  counti'y,  and  paid  ^I’ould  like  to  repeat  what  I  say  to  which  was  its  characteristic  in  the  ^*1*3  today  is  that  the  building  indus- 

out  the  profits  to  hclt.  defray  the  incrcasine-  exnendi-  fnends.  1  have  two  ar-  earlier  days,  but  its  duty  and  res-  try  is  overshadowed  by  the  unbuild- 

jout  me  profits  to  neip  dcrray  me  increasing  cxpencli-  pu^entg  tbal  1  u.so  with  them.  In  ponsibilitv.  industr.v.  We  arc  developing  in 

j  tures  of  government.  the  first  place  I  argue  ihal  their  far-  '  ¥  jji  jp  j  the  down-town  district  of  our  cities 


bRii<ino««  tn  Riame  for  Government’^  c  .  ®  guments  that  1  u.so  with  them.  In  ponsibilitv.  |  ing  industr.v.  We  arc  developing  in  balance  up  to  $1,046,217.  mtere.s 

OUSineSS  to  D  .  tures  of  government.  ibe  first  place  I  argue  ihal  their  far-  ¥  >{■  ¥  Ihe  down-town  district  of  our  cities  bearing  deposits  show  an  increase  o 

Has  busincs.s  been  .-pending  too  much  of  its  time  it  is  well  to  remember  this  factor  of  the  contribution  reaching  sy.^Jicni  of  planning  would  !  xhe  next  thing  is  for  us  to  recog-  devastated  areas  duo  to  the  tearing  *2.500,000.  Current  loan-s  and  dts 
blaming  govcrninen*  for  its  ills  and  its  difficulties  of  private  enterprise  to  the  public  welfare  when  social-  involve  qualities  of  foresight  and  ad-ipize  and  seek  to  understand  the  down  of  buildings.  The  reason,  of  o°her**a!sscts^*^ounUng^*to"^$l'.34  1*60* 


000,  show  an  increase  of  $15,000,000. 

TAT  T^/^^TT  T  T'\  JT  !  Pa'sh.  editor  of  the  London 

Hill  I  I  IrvI  I  Hi  1  rx  I  J  l\/l  I  Statist,  speaking  before  the  Canadian 

X  xVXA  XX>^  X  V^XVV./  AVX  I  Club  this  wek  said  that  Canada  in  tlie 

next  ten  years  will  eclip.se  her  tre¬ 
mendous  record  of  the  pa.st  decade. 
Urging  Trans-Canada  l  A  Railway  That  Should  Pay  Uc  looks  forward,  and  his  views  are 
'  ,  .  1  .ni,  rr-  •  I  r  shared  in  Filngland,  to  great  develop 

Completion  !  r"©  opening  of  the  new  Cunudu  and  believes  our  fu 

.  :  biancn  line  of  the  Laiiauiun  Nalional  ♦u«4 

.The  Kon  William  liviu^tnaJ  n  .  ovtrndine  thmnuh  tho  mm-  lb  brighter  than  that  of  anv  cv . 

misbion  and  Chambei'  of  Commerce i  ■  area  of  Nor  hwosten^  country  In  the  world,  fiurlng  the  Iasi 

has  decided  to  ,ioin  and  promote  a '  .'^n,  sche^idcd  for*  next  ’^y'ltunhl  v 

_ _ . . ^4^,,  wrv.-L  bcnoouica  lOI  next  &.ltunia.\,  mmst  niftimr  “marhlnorv**.  hut  tn  nox! 


and  too  little  in  itself  tackling  these  problems'*  la  j  iste  and  others  of  radical  politiail  views  arc  clamoring  |  ability  beyond  what  wo  jparadox- truly  a  difficult  one- that!  (Continued  on  Page  10)  000/ tihow  an  increase  of  $15,000,000. 

busme.sa  justified  in  n  if  ici.sing  governmenl.s  and  sad- j  for  changes  in  the  .social  and  economic  .system.  When  thoy^  must  1  - - - -  - 

dling  them  with  rc.-ponsil,imy  for  weakncsse.s  in  the  the  present  tax  .structure  i.s  analyzed  it  will  be  found  Itherwhrfwlfh  respect)  aiV  men  |  'RFlTT^OP  TAT  FOT?  T  T\/f  S.aUsP'spoS 

economic  situation  alien  the  bii.sines.s  man  who  has  j  that,  in  the  variou.s  levies  now  impo.sed  on  private  I  without  adnnui..f  riitive  experience;  JL/L/I  1  VyIVlT\JL  PWlvLJlVl  i  Club  this  wek  "fid  that  t'anad^ 

the  iargc.sl  .stake  in  tlie  ciunmunity  and  its  well-being,  |  w’calLh.  very  practical  progress  has  been  made  towards  can  prodticc  these.  Second  I  say  that  next  ten  years  will  eclip.se  her  tre- 

rarely  takes  even  the  .-lightest  interest  in  government!  these  ends  which  reformers  would  have  the  people"'""  assuiiiiiig  Unit  they  had  these  j  „  ,  a  d  -i  -t-l  cl  i  i  r,  mendous  record  of  the  past  decade, 

othor  lh.„  CM,'  hi.  V...:-  The.  wrrh  p.'t '  h,lieve  can  ohi.v  b,  alMined  .hrh,.gh  real,..  ^1,;;!  T,an»X»nad,  i  A  Ra.  way  That  Should  Pay  no;~k. 

baldly  before  the  Canad.un  Club  of  MobUeal  tlus  «  eek ,  tio„,  eobir.ry  to  Ike  'freedom  whieb  Imp.  |  'Tv  '  '■r.oeb  fme  of  lb'  Cmfadmo  nSiiS  rrPVZnSMlio‘'ltol''ofom»’',t 

by  J.  M  MTcdonnell.  gmcral  manager  of  the  National  And  there  i.s  a  growing  fceJing  on  the  part  of  those  pily  .sMll  o,\isi.s  union, g  us.  I  extending  through  the  min-  country  lifthe  world  fnirlnc  the 

Tmief  r •r,nTT^Qn^'  t.  i  * t  •  .  •  •'  .V  imissioii  Rud  LhamUci’  of  Lommei ce i  r  „  V^rthwestPrn  Onoher  -m  founiryinrm  woriu.  uunng  tne  last 

Tni.sl  Company.  I  who  realize  the  .seriousness  ot  inerea.smg  tax  payments  _  •••  ,  ^  |  has  decided  to  ,ioin  and  promote  schemed  for*  next ’^yLtunhlv 

It  has  become  cuslomarv  for  spokesmen  for  inUii-- .  that  this  trend  cannot  continue  indefinitely  without  ”  finumfi  ©m"  lai'h  t.o  movement  for  the  re.sumpton  of  work^.,n.Hj  another  incident  of  tonsidc'i-’  con.struetlng  "machinery’,  but  te  next 

trial  ana  business  interests  to  accuse  the  government  1  threatening  our  whole  national  economy.  To  that  end  f^rtbah’e.  Tlllm  \v’c to  pro!  ’  mopo."l'"’irr.m, Thf  n“AhcV"soctTo;f work^nron'he  "roducdivcTidc 

of  bedevilling  private  enterprise  through  extravagance,  it  would  seem  to  be  highly  important,  a.s  suggested  by  duco  the  initiative  —  otherwise  we  comtnunitie.s  co-opcraic  in  .sending  a  .  a  t,  world’s  consumptive  demand  will 

imposition  of  cxce.ssivc  taxation,  and  pandering  to  '  G,  W.  Spinney,  joint  general  manager,  that  .some  rear-  are  like  hcn-'thai  won’t  lay.  >dcgation^^io  the  SenTtcr"ro-'Lu>m  "branch"'’ u"  b^-  mcrcasf  In  ag'ric^t^raT’WoS^^ 

labor.  As  originality  is  always  refreshing,  Mr.  Mac-  ,  rangoments  could  well  be  made,  without  increasing  the  ’  "P  Picftcnt  the  record  Ocoif  m  favor  of  the  work  as  Senneterre  on  the  tianscon- 

donnell  captured  the  interest  of  his  audience  bv  sug-i  total  tax  bill,  to  reduce  the  number  of  hidden  levies  so  "  c  b^c  P''""‘^  I  an  imemiiloyment  relief  iirojccf.  *'”r 

.  .u  .  ■  .  .  .  .V,  ■  .  .u  •  J-  -J  .  m  .  record  in  ilic  tinted  States,  which  The  -iraunicnt  of  other  day.s  against  Railways  and  runs  generally  south-  oj'-'i-rk  a  t-x 

ge.stmg  that,  m.-tcad  ot  government  being  entirety  that  the  individual,  being  made  aware  of  the  co.st,  mulati.s  mut.mdi.s  is  identical  with  !  ,  J  r!at$  PupoHor  westerly  and  we.sterly  to  Houyn,  a  dis-  SQP  AP  BOOK 

responsible  for  the  ills  of  busines.s,  the  latter  might  not  ,  would  assume  a  direct  and  personal  interest  in  public  our  own.  ha.-  been  .so  admirably  cx- j  con.-t ruction  through  that  territory  o'"®*'  miles.  wwx-w 

be  free  of  blame  for  the  weaknesses  of  government  j  finance.  pressed  in  ’’I-'oiTunc"  that  I  venture !  would  be  loo  expensive.  That  argti-  Canada  overbuilt  in  the  mat-  I'  ■  -i.mi  , 

*  u  *  -J  *  ^  Ai.  *  I  frt  riiirvfrx  ii  “'riio  inrmrrl  nf  Aninri-i  mcnt,  has  bor'H  dis.sf pat Kvcp  tho  railways  fiicrc  IS  a  naltiraJ  ten-  ^ 

Extravagance,  he  pointed  out,  was  one  of  the  mo.stj  -  i  ele'.r  [n  the  hevin  i  neco.-.-ary  bridgc.s.  yet  to  be  con.striict-  den<-y  to  hesitate  In  the  launching  of  How  To  Do  It 

popular  charges  levelled  against  government  tn  these  Canada  and  Foreign  Capital  In'ing  tile,"  we.;  th;  forests  and  M.,;!"''’  do^b.'XfV^c '’rJtunt ''win  J'"""  ntanu.script :  In 

days.  ■Ihoutsuggest.ng  that  such  an  accu.sat.on  was  I  ^CENT  events  combine  to  accentuate  the  fact  that!  hidden  metal.s  and  a  little  capital:  ShouTcl  Sit  In  The  iLst  decade  rubmif  orilTtroi^^^^^^^^ 

tin  Ii<5t  f  ed  hp  -trcss.ri  the  fact  th.ot  tho  vast  maiorito  1^  _  .  _ _  r .  i.- _ _  k,anaCia  OhOUld  Sit  In  Hr.s  spp,.  _ _ a.  submit  letters  Of  introduction  from 


the  Scnnetcrro-Rouyn  branch.  It  bo- 
gin.s  at  Senneterre  on  the  transcon¬ 
tinental  lino  of  the  Canadian  National 
Railways  and  runs  generally  south- 
wcstcrl.v  and  westerly  to  Houyn,  a  dis- 


incrcuse  In  agricultural  produce. 


SCRAP  BOOK 


How  To  Do  It 


per.sons  famous  in  the  literary  world; 


fttibmit  two  articles  at  a  time,  one 
•^'^.^itt  ^  poorl.v  written  so  tho  other  will  bene. 

>  still  greater  jj,  contrast;  if  in  business  buy  a 

half-page  advertisement  in  the  pub 
—  lication;  mention  the  poetry  award 

vcrtisinc  in  received  back  in  high  school; 

®  state  that  you  arc  m  dire  financial 

ry  straits;  but  for  best  results  —  write 


-  ----  -  rrom  r  ranee.  i  nis  is  i he  more  spectacular  when  com-  gadgeted  nutomobilcs.  annual’v  rc- 1  oemovianv.  .neauiomoi  ve  muusiry  or  Lanaaa 

interest  in  government  because  of  his  position  m  the  |  _ _ _  .  ,  ...4  ,  4  U"  -w  _  4i,p  o  'and  solidarity  m  thi.s  bcmisphcrc.  does  well  to  take  advertising  space  to 

community.  Why.  he  asked,  .should  that  section  of  the  | .  *  .  Igo  in  o  t  1  lO"-''  '  sprc-iding  over  Ihc^  entire  r-iith  been  drawn  'nto  «  1®II  the  people  of  this  country  what 

...  ....  . .  ....  ORT  and  S8u  in  OutDbei .  1 03 1  j  caa  infi  ov  Pt  i  iic  riii  in  ca  i  rn  ,  py  j.j,y  |  p.jrt  ner^lup  in  this  New  \\  oi  Id  Lanadian  factories  and  Canadian  man- 


Institutional  Advertising  in  received  back  in  high 

^  state  that  you  are  m  dire 

Industry  straits;  but  for  best  results 

The  automotive  Industry  of  Canada  good.-L’x^aiipc. 

les  well  to  take  advertising  space  to  r>  i  \rr-  l  4-  i  j 

II  the  people  of  this  country  what  Paved  With  Gold 


Then  there  is  the  siiccc.--  of  the  recent  loan 


days.  ^Vilhout  suggesting  that  such  an  accusation  was  I  ^CENT  event.- combine  to  accentuate  the  fact  that!  hidden  mrtiil.s  and  a  little  capital:  f^^nada  Shm.Td  Sit  In  The  lU  '  decade 

unjustified,  he  .-tressed  the  fact  that  the  vast  majority  j  K  Canada,  as  a  field  for  investment  i.s  deserving  of  | f'on.  Europe.  Then  there  '  ^  Uancida  hhou  d  bit  In  ^  j,  expan.sTon  in  the  mining  do-  farliois  in  the  htcrar;  wm?d 

of  voters  in  mr^st  communities  not  only  favor  extra-  ♦  hi,  t  h  ♦.  ^  r  ^  jcarac  ships  ;iTid  a  clock  industry  and  i  lhrr<^  is  a  genoial  undorstandinM  volopmcnt.  of  Northwestern  Quebec.  articles  at  a  time  on#' 

.  .4  .  4  serious  consideration  and  ha.-  already  attained  favor-  L  in,in-trv  T’hcmffer  fherei'hat  Canada  will  .-end  "observers’’  to  and  it  is  .safe  to  say  tliat  the  coming  ,  m\ 

vagance  but  ask  for  ,t  -and  under  the  democratic  sya-  Bank  of  Canada,  it  is  reported,  I'^e^e  iron  irnaccs  on  tm  ihlo-  j  ‘h®  Ran-tme,  lean  Conforen,;c  Peru,  year.s  arc  to  wltnes.s  still  greate?  cornet '"if  in  b^si'nos  ”  bm  n 

rem.  governments  supposed  to  give  the  majority  what  $120,000,000  of  British  gold  I railro-hds;  oil;  mctiiKs  undreamed  oH  :^"„;X';';^‘ould ’i::-  down  tb^e  into  half-page  advertisement  in  'the  mib- 

It  wants  and  asks  for.  He  was  unable  to  nnder.stand,  |  m  October,  alone  imports  of  mone- 1 hy  Ihc  alchemists;  water  svNs.oms,  77“  l.eation;  mention  the  poetry  award 

he  said,  why  the  .ndustrialist  and  the  business  madi|,3^,  $30,646  265  slightly  over  I h'bonitories.  dams  and  Pre.sident  Roo.sevelt  has  already  Institutional  Advertising  in  J^Jje ''tharvoi^fre  ’  m  di'rc 

.should  rJIng  to  the  belief,  as  ho  obviously  docs  today.  I  t,„if  1  generators,  communications  wired  enunciated  an  extended  interpretation  Indusfrv  straits-  but' for  best  is^siilts  _  writi- 

that  he  is  debarred  from  taking  a  direct  and  active  I  "  unwired.  There  were  tlie  be-  of  ihc  Munroc  Doctrine  which  is  do-  Industry  srt^its  but^for  -  wriic 

mat  h.  IS  ic  drrea  tr  m  raamg  a  direct  anci  active  France.  This  is  ihc  more  spectacular  when  com-U-,dgctcd  automobiles  annuarv  rc-  b'K'K'd  <©  '’'’©a*®  »  domocraiic  unity  The  automotive  Industry  of  Canada  -t-rr/ianp  . 

interest  in  government  because  of  his  position  in  the  ,  j  7/7  7;  ,  '  r  ^4  7  -rv  4)  7  '  7o  and  solidarity  m  this  bcmisphcrc.  does  well  to  take  advertising  space  to  — .. 

co„»,um>y.  Why.  h,  ,„ked.  .-hhuld  that  section  hf  the  L "  '  "  ,/ “I  o  ,  '  "’’fo"'  "  -/foShe  o':";  ”c  emiro  "7  h  ,  "™f"'  "r  '“t""  'i'”  I'l  !?'  T'  ".“l'*  ^  '"i"  «l»*  P»'''=<1  WitK  Gold 

...  u  u  u  4u  *  1-  I  A  A  •  .1  oer  and  S8u  in  OctDbei.  10o<  jSpicaainf;  ovrt  iiic  cnnri  cairn  ,  pa,.(,j,i  partner^lup  in  this  New  Woild  Lanadian  lactones  and  Canadian  man-  p^nnii*  rpniiv  Uo  hId  im  smiri  m  i-iTn 

public  which  ha,s  the  most  lively  interest  in  good  gov- i  sucre.-  of  the  recent  loan  m  New  |  spirii  through  the  trade,  trcaric.s  which  ufacture.s  accomplish  for  tho  prosper-  ^3^  ^tl-ccf,  thc^main  thoroughfare  of 

rrnrdcnt  be  “politically  denatured?  •  .  o.  w  t.  •  *,  There  were  u\\  the  things  that  tho ;  have  rcucnlly  been  signed  in  \\  a-bh-  ity  of  the  nation.  KalB-oorlip  Western  Vustralia 

There  is  miirh  food  for  thoiiirht  in  thesp  idras  nf  a  .  .  o  -j.-vcai  .*  .s  u  ich  quickly  sold  at  'niodoru  citi/.on  has,  and  Iho  things  |  ington.  This  is  a  tendency  that  is  not  new.  From  time  to  time  experienced  pros 

There  i.s  much  lood  foi  thought  m  these  ideas  of  a^a  premium  and  gave  Hon.  C.  A.  Dunning,  Kedcral  Min-  that  he  .si ill  hopes  to  have.  Tho  list  1  Whatever  happens  m  IVru  should  r,,,  jy  noncthclc.ss  valuable  and  pectore  catch  .sight  of  a  gleam  a- 
man  who,  on  his  scholastic  and  business  attainments,  hster  of  P^inancc.  an  opportunity  to  dilate  upon  the  i  tins  lo  infitutv.  with  every  item  of !  consent  and  with  effective.  In  Kngland,  for  Instance,  they  walk  tho  pavements,  and  they 

h-  e,ulpfoc„t  t,  .<.^,<l|cafo  b«wce.  tto  w.4U<.  |  »llsfacfoo' cred..  po„.lo„  ,tat  ih,  o.nadl.n  Govern- ""'."'k  .  J  IJer"'.-™  '  r,„l:^„rnJ.„“;.Vn'rer,r?;''£.:ae“m  S  p.o'Sr 

nesses  of  government  and  business.  Great  Britain, ,  ment  holds  in  foreign  markets.  Within  the  pa.st  week  ,  ”77  ””  w  -i  !  c  j  U  a-  their  advertising  a  .sentence  that  runs  Mr.  Andrew  Lennon  laid  the  foot 

long  recognized  as  having  the  most  efficient  and  econ-  the  Federal  Minister  of  National  Revenue  addres-ed  an  7,  .7  1  Freedom  on  the  Air  something  like  this,  ’’We  think  our  paths  for  the  municipal  council  m 

omical  system  of  domocraUc  governments  has  for  the  =...4..„k.  lAattonai  Kevenuc  addressed  an  ^,0,1  ol  dictators,  nor  by  a  soviet.  |  expected,  that  attack  tar  Is  be.st  value.  But  if  you  don’t  i899.  The  ore  which  he  bought  to 

J  ^  /  assembly  of  Life  Insurance  President.s  in  New  York|norb.va  corporative  state.  It  sprang  |  T^orrying  radio  au-  buy  our  particular  car,  be  sure  to  buy  niix  with  a  special  composition  for 

past  naii-ceniury  or  more  drawn  a  very  large  proper- 1  and  .stated  that  within  the  past  six  years  Canada  hadiffdiu  no  man's  mind.  It  was  not  ad- j  j„  the  fnited  .States.  It  a  car  of  English  make  so  that  your  the  paths  contained  gold,  and  tlie 

tiOB  of  its  members  of  Parliament— and  its  cabinet  repatriated  some  $350,000,000  of  its  obligations  abroad  imfltislcrod.  It  was.  on  the  contrary,  j  proved  an  abuse  of  privilege  that  money  will  stay  in  the  country.”  wear  on  the  pavements  is  now  re 

ministers  and  Premiers— from  the  business,  industrial  This  noinfed  n„t  \4r  riidlpv  I "’®  '  renfion  of  .\merican  -business,  j  cry.stallizcd  widespread  opposition  to  The  effect  of  this  spirit  in  adver-  vcaling  It.— Paro-cHr. 

.be  UhlUU  K.„8do„  have  boon  .ndustmllofo  fow  Caa.d.  f.vouc.bly  a,  a  haven  for  Invctfoenfo.  i:/'r;r”n“  a  '/'e'rnn^.nl  do- ">  *'"=  ■>'“■  a  s  "“t  L/i.”  Led 

cabinets  m  recent  ycar.s  have  been  without  a  banker.  By  and  large,  the  Canadian  record  during  the  oast  i  s^'Ri’-®d  'O  guaianicc  the  freedom  of  j  ,  ,  .  censorship,  of  .scif-regula-  anniication  in  of  Prc.sident  Lincoln  additional  Fed 


public  which  has  the  most  lively  interest  in  good  gov¬ 
ernment  be  "politically  denatured  ?” 


This  is  a  tendency  that  i.s  not  new. 


People  really  do  dig  up  gold  in  Han 
nan  ytreef,  the  main  thoroughfare  of 
Kalgoorlie.  Western  .Vustralia. 

From  time  to  time  experienced  pros 


\\  bafcvei  happen.-  in  I  Cl  u  should  r,,,  ^  ,y  noncthclc.ss  valuable  and  pectors  catch  .sight  of  a  gleam  a- 

be  by  Ihc  (onsent  and  with  '^c  actne  effeclive.  In  England,  for  instance,  they  walk  tho  pavements,  and  they 
co  oiicration  of  the  (anndian  Co\ern-  ^  ,,3^  lo3g  {,^^3  practice  of  au-  stoop  to  chip  out  with  their  pen-knivci 

lUtnt. —  V  fincouVt’r  tnmnhilr  miiniifnrtlirpr.q  tn  inrhidf*  in  tv# 


Freedom  on  the  Air 


tomobilc  manufacturers  to  include  in  small  pieces  of  gold. 

their  advertising  a  .sentence  that  runs  Mr.  Andrew  Lennon  laid  the  foot 

something  like  this,  ”We  think  our  paths  for  the  municipal  council  m 


J  ei-  -  •  1  e-  1,4  -T-i.  1  *  4  n  •  7  •  .  ,  iui-,  pointeu  out,  air.  iiisiey  is  one  reason  why  foreign  I..-,  ,,r„vidpd  Ihe  leadership  and  commercial  freedom  on  the  air.  .Vs  tising  is  to  establish  consciousness  of 

ajid  financial  field.s.  The  last  two  Prime  Ministers  of  inve-stors.  and  particularly  those  in  Europe,  regard  inf  yVmcriean  labour  which  provided  '"®  F'edcral  Communication  Commis-  the  country’s  indu.strie.s  and  what  they 

the  united  Kingdom  have  been  industrialists  and  few  Canada  favourably  a.s  a  haven  for  invc.stments.  !,he  work,  under  a  ’  government  de- 1  economic  life  of  the  peo- 

ca^ncts  m  recent  ycar.s  have  been  without  a  banker.  By  and  large,  the  Canadian  record  during  the  pa.st  j  p'Rn®<l  ''J  Kuaianicc  the  freedom  of  j  ^nreot'and  ccnsor.ship.  of  .self-regula-  7iis  is  of  particular  application  in 


purposie? 
nell  madi 


1  frame-  Canada  where  automotive  manufac-  ®ral  troops  He  explained  as  hts  reason 
Sion  over  turer-s  .spent  more  than  $85,000,000  that  it  wa.s  necessary  to  have  a^.di 
,’hat  the  ,3^1  year  for  parts  and  materiaU.  tlonal  armed  forces  to  guard  and  hok. 


neti  mane  ni  ms  aaares.s.  Mureiy,  men,  mere  is  enough  |  other  countries.  Geographically.  Canada  is  a  favoured  j.,  of  its  own  ii  has  this  dis- i  < 'ommi.s.sion  wHI  recommend  is  not  -i-„  sell  the  Canadian  public  on  the  territory  captured  in  the  South.  These 

of  tEe  spirit  of  public  service  among  indiustrialists  and  i  nation;  in  its  legislation  as  in  its  institutions,  the  tincuon  .hat  it  has  been  distributed  :  known.  idea  of  buying  Canadian  goods.  ;77f7^,7^K77vree 

business  men  of  tins  cotmtry  to  permit  of  the  injection  i  country  has  .shown  strong  evidence  of  stability  in  times  Intore  widely  and  in  more  abundance  ,  l.owever  op^se7?o  ceo-  „7?he‘ C’anadla'n  advanTl^ng  as  by  remaining  .still,  anil 


,  .  _ „  _ _ - . ^  . .  . . .  v..,*,.,.-...  advancing  7  by  remkiAing  .still,  and 

of  a.  larger  clement  of  business  brains  into  the  govern-  of  stress.  The  conservatism  of  the  Eneli.sh  and  the  created  it  than  ,,„^.,hii)  in  any  form,  is  becoming  in-  Canadian  advancing  would  force  the  enemy 

ment.  '  nrno-rA«.=ivpnp.4..  r.f  s  ..1-/1..  u.„_.4„,4  •  ^nv  list  of  material  benefits  —  any  crea.sing!y  aware  that  the  ra«11o  is  a  P®0P'®'  ' «  •  to  keep  detachments  to  hold  them  in 

_ _  _  g  eAxiveneah  of  the  American  are  nicely  blended  m  wealth— has  ever  before  been  dis- 1  vital  organ  in  society  today  over  -  check,  or  else  lay  them  open  to  in- 

I  people.  Itrlbiited  in  the  history  of  the  world.  !  which  there  must  be  a  Rood  measure  TTiealre  vasion. 

For  the  Protection  of  Bondholders  1.  factors  that  have  weight  with  foreign'  That  is  the  record  of  American  in  a  recent  editorial  the  Toronto  ..Aa^rhcr.^ay^urvVesc’if’a 

A  READER  who  wrile.s  commending  the  editorial  |  P®rplexed  with  the  problem  of  keeping  cap-  business.”  '  -  f'/obe  and  ^  calf.' he  mu.st  hold  a  leg  while. 

The  F'inancial  Times  of  December  2nd  on  the  i ^  "bich  such  invest-  ^  record  like  that  be-  Montreal  s  300  Years  ment "^bo^asked  to  contribute  toward.-  ~  " Street 

position  of  the  preferred  shareholder  asks,  "but  what '  most  easily  influenced  in  favour  of  Canada.  !hind  one  ought  to  have  no  doubts  What  up.starts  wc  feel  our.solve.s  in  the  cost  of  a  national  theatre  ‘n  0«a-  ’  - - - 

about  the  poor  bondholder?”  The  preferred  share- 'bis  country  is  not  to  be  regarded  only  ««  a ,hc  future,  and  one  may  reason- i  Winnipeg  jdien^we^re^  wa^  Ju^t 'bTd^wn  Somewhere  “and  Mackerel  Mystery 

holder,  he  adraitt?,  has  been  shabbily  treated  in  deposit  box  for  outside  capital.  There  is  defin-  ahl>  assume  that  but  I  paring  to  celebrate  its  tercentenary;  that  a  national  theatre  lies  beyond  the  Fishermen  off  the  eastern  coast  of 

of  the  company  reorganizations  of  recent  years  P*-®  here  not  only  for  investment  but  for  .specula- j  Ha''"  in  Europe  wc  would  be  still;  ^  .sixty-five  yearn  since  Win-  line.  the  United  Statc.s  report  that  the  mac 

h,,.  ho  o4-.»  11  1  U  U  1,4  ’  tive  funds  Such  funds  for  examnle  as  are  rennire.i  I  ""  strength  to  strength.  ■  njppg  received  its  (  barter,  though  By  .strictly  logical  reasoning,  how-  watcr.s  arc  behaving 

but.  he  points  out,  he  is  aftei  all  only  a  shareholder,'  •  p  ,  as  a  e  indeed  we  know  that  is  not  so.  |  there  was  a  settlement  here  more  than  ever,  this  conclusion  cannot  bo  reach-  strangely,  t'nder  ordinary  cii 

and.  if  he  dit!  not  know  the  risks  he  w'as  accepting,  !  further  explore  and  develop  the  potential  mines  of  know  that  our  problems  are  scr-  •  a  century  ago.  And,  earlier  this  year.  oU  from  a  survey  of  past  expenditures  curnstances  at  this  time  of  year,  the 
should  have  done  so.  country.  Intelligently  directed  such  invest-  ions  cnmich  lo  demand  the  serious,  we  th-ought  that  we  were  reaching  of  taxpayers'  money.  A  national  ,-„akercl  head  south  f’or  the  winter. 

•■'I  he  bondholder,  on  the  other  hand."  he  ."lay.-,  "ha.s  ; would  return  adequate  rewards  but  too  much  .v<'f  anxious,  attention  of  “j"  ^  ^  I  7hc7w^e 'celrb^aW  arrival  of  l-u  vmtcct.s  and  builders  while  it  was  Moro't’^n'^’tha^'l'accordm'g^^^^ 
been  harboring  the  belief  in  which  ho  now'  finds  he  !  cannot  be  placed  upon  the  need  for  intelligence.'’"®®/  rircumstanccs  ir  is  nisiui  mni,  ,  yprendrye  and  his  party  200  year.U  under  eon.slruetinn.  and  there  mti.sl  be  p,.mcn,  they  are  staying  elose  in.shore. 

was  entirely  mistaken  that  he  had  a  legal  instrument  ' many  ventures  of  the  past  have  failed  due  to  ourselves  sometime.  !  ago,  the  ftr.st  while  men  to  visit  these ;  thousands  of  Canadian  playwright.-  ^  jj.  reported  that  the  government 

uas  cniirciy  misiaKen  mat  ne  naa  a  legal  instrument,  i  -  u-  ^  ^  ‘ih-  on  ibis  dilemma  or  rather  itn- ,  parts  ...  If  westerners  wish  to  ap-iand  actors  to  whom  the  cruclt\  of  about  to  send  down  expert  pisca-to- 

against  the  issuing  company  in  the  shape  of  a  mort-  ownership.  pusso.  '“Keep  government  out  of  !  p,-poiatc  Just  how  young  tins  iiart  of!  the  coniinercial  theotre  has  rienicci  the  to  investigate  tho  phenomenon, 

gage  lien  or  collateral  trust  agreement  Jtis?t  how-  next  decade  is  a  period  d'uring  which  respon- '  business”  we  say.  "Government  is  I  Canada  i.s,  they  need  only  vi.-ii  ibe ;  opportunity  for  self-exprc.-sion.  Look-  a  political  commentator  alrcadx 

.„„d'u.ls'c>.lm  d.„«„«ratod  Ume  „d  I  ;-l.ould  Canada  vignmnaly  ..-d Vr'foco" 

lime  again  in  reorganizations  which  imposed  on  the  i  ^  foreign  capital.  Too  often,  perhaps,  wc  ■  „  i*  onrri.ac  nn  hncinpss  5'b®>'  t'""  look  far  b.ack  through  tbei  centre  of  Montreal.  <an  any  govoriy  (1^3^  mackerel  are  waiting  for  tin- 

b„ndho,dar  for  tbo  advanuga  „f  tbe  .b.rahold.r,  p, '""SM  Eng'""'  and  faded  fo  recognize  j  E::/,. ."’a";;;.' /"/'a.  .".a  S™rp£e;nn5Th«'rS,'‘:;5'rhe 'Sd  SSfor.T';. ' 

ferred  and  common,  .sacrifices  that  were  out  of  all  ®"® ’®®""®®®-''  available  to  the  south.  Canada  ijou  will  no  doubt  agree.  But  do  w'e  niarket.  The  tereenienary  promise-  (-itixens  if  it  rcfiisc.s  an  expon.sive  p3ig„ing  just  closed.— H’iiuiipep  Tri 
reason  from  the  point  of  view  either  of  ju.stice  or  '®  ™®"'®  highly  regarded  in  the  United  States  today  not  also  often  hear  voices  suspi-  <0  be  a  great  celebration.  .Some  Mon'-  plaything  to  lovers  of  the  .stage? 


s,  izsvzpic.  itrlbuted  in  the  history  01  tne  woria.  ;  wnicn  tnero  tnu.sT  ne  a  goou  incasuiv 

The.se  are  factors  that  have  weight  with  foreign'  That  is  the  record  of  American  j  of  government  and  ihi’rcfore  public 
ivestors  perplexed  with  the  problem  of  keepine  (.'ap- ihit-iiness.”  control.  Ottawa _ **  *.. 


Theatre 

recent  editorial  the  Toronto 


vasion. 

"Oh.  yes!  I  see  that,”  said  Lincolp. 
"As  they  .«ay  out  West,  if  a  man  can’t 


Globe  and  Mail  casts  c(>ld  water  on  3  ^3^^  mu.st  hold  a  leg  while, 

the  proposal  that  the  kedoral  Govern-  ^^n^pbody  else  docs.”  —  Wall  Street 
ment  bo  asked  to  contribute  towards 


though  it  moiif 


M'iiiniprij  Fro 


Inside  Stories  of  the  Street 


reason  from  the  point  of  view  either  of  ju.stice  or  '®  ™®"'®  regarded  in  the  United  States  today  not  also  often  hear  voices  suspi-  <0  be  a  great  celebration,  .some  .viom- 

cquity.”  Hian  ever  before.  The  tide  is  in  our  favour  and  Cana-  "I*®  “Fmterprisc  can-  realers  '•®®  ""  onellec''’m 

H  J  '  J-  4.  ,j  •  .4  ,  I  lint  fnnpHnn  bpcfinsc  uovcmmoTit  '  niirl  tbf*  TcrcpntpnBr>  «it  vupooi  in 

This  reader's  argument  is  admittedly  sound  and  his  '^'ons  should  recognize  it  and  encourage  it.  This  is  made  it  impossible.  Taxe.s  are'’^’"'-  """  --ph'ndid  pugcant.-. 

conclusion  that  he  would  rather  buy  a  good  common  '  j®''’  alone  for  Governmental  action  but  for  everj'  lm,  ^igh  that  there  i.s  not  enough  '■®- i ''"'‘J,  *j'\'7e‘pt7*;r°th7*7 ent''* them-h 'it 
stock  than  the  average  corporation  bond  finds  justifi- i who  has  any  connection  in  the  United  States,  turn  to  eneouriigt'  people  to  take  j '7fi„j'7'y7i'.s"' off.  W'inniprii  ’'I'ro- 

cation  in  what  has  happened  during  the  past  7  or  8  7^  ’®'  ‘T^deed.  a  personal  challenge  to  every  true  Cana- . answer  a  very  />,-e,,.«, 

years  when  a  number  of  corporations  have  found  it  ■  ^'an.  —  '  ■  ^  '  ~~ 

necessary  to  go  into  receivership  and  re-organize  their!  i^"  -  - - - —  I  TT  •  "I  f  1 

capital  structures.  The  common  shareholder  at  least  —  —  —  _  /  L  O X  ^ I 

is  granted  the  opportunity  of  .‘>haring  in  the  prosperity  N.Urt  LonrimcntS  00  C.UrrCnt  CVGfltS  *J 

of  a  company  during  prosperous  year.s,  and,  if  he  is  i  •  "  - ■•s-ljt.v;,  ,,  ===—=—.  - - — - — 

wise,  wlU  amortize  a  portion  of  the  substantial  return!  It  has  well  been  .-aid  that  one  time  to  use  niore  ■  """  ’’f  •:Huada'.-  great  .-tal  warts,  1  would  he  too  great.  It  was  only  tbe 

on  his  investment  during  such  periods  against,  the  pos- ,  caution  than  w  hen  forming  an  opinion  is  when  clianc- ;  "®®®  ''®*  ^  close  friends,  passed  ,  following  morning  that  Mr.  Hanna 

. ,  ,  ,  4:  J  .  i  away  within  a  verj’ ;  himself  was  seized  with  n  sudden 

mWe  loss  of  income  riunng  years  of  adversity.  The  Ing  one.  ■  ^^ort  time  of  one  an  !  illness  that  carried  him  off  within  a 

bond-holder,  on  the.  aa.sumption  tJia.t  he  is  m  the  post- ;  *  ¥  ¥  ¥  '  ST,V|,t>  ,\RT!s  other.  They  w  ere  Sir  few  hours.  Both  had  exceeded  by 

tion  of  a  mortgagee  or  note-holder,  cannot  hope  tp  It  will  probably  intereril  the  Hollywood  picture  mdus- !  .tohn  A.irri.  who  haq  more  than  ten  years  the  allotted 

obtain  more  than  the  fixed  ra.te  in  interc.st  agreed  upon,  tr\'  to  Icam  that  in  the  opinion  of  Montreal’.^  school  as  general  manager  au<l  then  three  score  years  and  ten,  but  they 

notnatterhowgrealtheprofit.sof  the  company  may  be.  board.s  there  are  pictures  that  can  safely  be  exhibited  M.- ^  yoSthTufSlt  a'/d  “ieJ^lery  fond 

There  may  be,  probably  are,  very  good  rca.sons  why  to  children  under  sixteen  years  of  agiN  for  many  years  was  operating  of  telling  the  many  interesting  stor- 

legiBlatlon  for  the  protection  of  preferred  shareholders  ¥  ¥  H-  ¥  j  head  of  the  Canadian  Northern  ie*  of  the  various  situations  that 

should  be  avoided.  As  regards  the.  rights  of  bond-  To  an  item  reporting  the  4Monireai  Bond  Trader.s  i  Railway,  and  later  was  first  head  of  had  arisen  in  the  early  days  in 

holders,  however,  there  .seems  to  be  no  good  reas'in  dmner  of  Friday  night  la-st,  the  Montreal  Gazette  added  V’® 

why  their  legaJ  position  m  the  event  of  default  .should  a  significant  po.stseript  to  tiie  effeot  that  iHaturday  mere/and^  JIr°  HaLa"  as  h  Coming  out  of  the  annual  meet- 

not  be  strengthened.  As  matter.s  sUnci  at  present,  j  morning's  bond  trading  was  very  light.  But  the  Ga-  the  Canadian  Northern,  were  drawn  mg  of  the  Bank  of  Montreal  an  oM- 
should  bondholders  attempt  to  enforce  their  rights  in  zette  reporter  did  not  brp.ak  into  print  until  Monday  elo.sel,v  together  over  .a  period  of  time  journalist  was 

a  reoijfanizatlon  plan,  shareholders  can,  and  unvariably  morning.  many  years  when  construction  work  REMARKABLE  beard  to  remark: 

do.  attack  the  plan  in  the  courts  on  the  grounds  of  in-  a.  h.  n.  ,  of  the  railway  was  under  way.  Tho  GATHERING  "It  is  unfortimate 

t.1  A  a  4.  TT  n  •  u  ”  A  ,i4L  »>  •  a  t.  x_  A  friendship  formed  at  that  time  en-  that  such  a  notablo 

equitable  treatment.  UsuaUy,  in  such  an  eventuality,  Premier  Aberhart  has  mdicated  that  he  will  accept  I  ,i„red  right  through  to  the  end,  and  gathering  could  not  be  attended 

the  court  refuses  to  approve  the  plan  and  says,  in  financial  assistance  from  Ottawa  to  take  care  of  |  only  the  day  before  Sir  .John  ii7.sed  by  the  thousands  of  shareholders 

effect,  to  bondholders,  "if  you  want  your  full  rights,  Alberta’s  debt.  He  has  even  condescended  to  go  to  the  ""iiy  the  two  of  them  had  lunched  and  customers  of  the  bank  through- 

foreclose!”  But  the  nece-ssary  machinery  for  a  fore- i  capital  and  a.<tk  for  the  money.  Of  course  he  .still  seems  ' •‘^l"any  (Tub  in  To-  (jut  Canada.”  Tlie  annual  meeting 

closure  is  today  very  costly  and  renders  such  action  |  determined  to  avoid  any  responsibility  for  paying  Uie ‘‘smne^!mt^LTa\l^vs  h  iraw^s‘*“Jgefhel"oi!^V"airfin^ 

distasteful  in  the  extreme  to  bondholders.  :  back— that  would  be  an  acknowledgment  of  1  he  iutility  i  (,•!,. q  to  have  a  little  visit  during  crowds  of  prominent  Canadian  fi- 

'Pwo  directions  in  whitli  the  po.sition  of  the  bond- !  of  .Social  Credit.  itlie  day,  and  iisiiuily  made  certain  naiieiiU  men  iliat  could  be  found 

holder  can  be  strengthened  are  for  the  Company  Act  to  ^  ¥  ¥  ¥  ¥  >d  ii  by  .sliaring  ilieir  luiicii  liuur  to-  aiiywliere  in  tlie  country.  The  great 

delineate  the  extent —if  any- -of  the  protection  which  the  '  That  even  after  six  years’ experience  il  is  (-xoeedingiv  nioruing  Sir  .loliii  ,  majorily  liave  either  built  up  out 

court  can  give  to  shareholders  at  the  expense  of  bond-  ,  difficult  to  make  an  adequate  appraisal  of  the  value  |.„p,  j,,  ,„p  ,iay  .Mr.  Hanna  was  na-  ceeded  to  the  management  of  differ- 
holders  and  for  foreclosure  to  be  made  easier  and  much  of  the  wheat  preference  (now  to  be  removed  i  cannot  luraliy  appi  oaclied  to  be  honorary  ent  concerns,  and  in  doing  so  are 
less  costly.  If  the  corporation  bond  is  not  to  be  perpe-  :  be  answered  for  want  of  adequate  data  or  because  of  iiallheurer  at  the  funeral.  .Mr.  Hanna  carrying  out  liie  best  traditions  laid 
tually  cheapened,  some  legislative  action  looking  to  the  .  the  complexities  of  the  data  themselves,  is  the  conclu-  affccicd  by  (he  passing  of  down  by  their  predecessors.  It  has 

proper  enforcement  of  bondholders’  rights  seems  sion  of  the  experts  of  the  big  grain  firm  of  James'*''®  fri®nd  fliat  he  expressed  a  a'^ays  ’rieen  the  practice  of  the 

1  D-  V  _44  4L  o  ‘4  «*  J41II1CO  ^  j,p  niiglit  bc  cxcused,  be-  bank  to  have  on  its  board  represen- 

Ktrlsnble.  Richardson  &  Son.  h4>  felt  the  strain  on  him  tatlvas  of  all  the  leadine  industries. 


ri'alcrH  are  oppo.sed  lo  an  oxhihitioti.  j  Tlioro  i.-  a  much  .‘ntuudor  reason  for 
I  and  the  Tercentenary  at  Quebec  in  I  p. it  hiiilding  a  national  tlicatre  it- 
i  19ns.  with  it.-  .-plendid  pngcants.  ;.-i  Ottawa  ibaii  tln^  fliin.-y  excu.se  that 
I  Iv  kl  up  ."Ls  an  example.  'I'herc  will  Ix  !  ||  woiiM  he  a  waste  of  taxpayer.-' 


Courtroom  in  School 


learn  their  Iradc  in  the  rc 
theatre. — -The  Pihitrd  H’or'?. 


It  has  well  been  .-aid  that  one  time  to  use  niore 
caution  than  when  forming  an  opinion  is  when  cliang- 
Ing  one. 

¥  ¥  Y-  ¥ 

It  Will  probably  mteresl  the.  Hollywoorl  picture  mdus- 
t.r>'  to  Icam  that  in  the  opinion  of  Montreal'.^  prhoed 
board.-*  there  are  picturea  that  can  wt.frly  be  exhibited 
to  children  under  sixteen  years  of  agi\ 

¥•  ¥  ¥  ¥ 

To  an  item  reporting  the  4Montre3i  Bond  Trader.s 
dmner  of  Friday  night  last,  tbe  Montreal  Gazette  added 
a  significant  postscript  to  tjje  effect  ttiat  idaturday 
morning's  bond  trading  was  very  light.  But  the  Ga¬ 
zette  reporter  did  not  brp.ak  into  print  until  Monday 
morning. 

¥  ¥  ¥  ¥ 

Premier  Aberhart  has  indicated  that  he  will  accept 
financial  assistance  from  Ottawa  to  take  care  of 
Alberta’s  debt.  He  has  even  condescended  to  go  to  the 
capital  and  a.<tk  for  the  money.  Of  course  he  .still  seems 
Uetermined  to  avoid  any  responsibility  for  p.aying  it 
back — that  would  be  an  aeknowledgnieiit  of  ilic  futility 
of  .Social  Credit. 

¥  ¥  ¥  ¥ 

That  even  after  six  years’  expeiieiice  il  i.s  exceedingly 
difficult  lo  make  an  adequate  appraisal  of  ihe  value 
of  the  wheat  preference  (now  lo  be  removed  i  cannot 
be  answered  for  want  of  adequate  data  or  because  of 
the  complexities  of  the  data  themselves,  is  the  conclu¬ 
sion  of  the  experts  of  the  big  grain  firm  of  James 
Richardson  A  Son. 


I'v'i  4)1  (jaiiada.-  great  .-tal wafts, 
'vb'i  were  very  close  friends,  passed 
away  within  a  very 
(»RKAT  .“hort  tune  of  one  an- 
ST,V|,»  .ARTJv  other.  They  w  ere  Sir 
.fohn  Airri.  who  haq 
acic-d  as  general  manager  and  then 
as  president  of  the  Canadian  Bank 
of  Conunerce,  and  Mr.  D.  B.  Hanna, 
who  for  many  years  was  operating 
head  of  the  Canadian  Northern 
Railway,  and  later  was  first  head  of 
the  Canadian  .National  Railways.  Sir 
John,  as  head  of  the  'Bank  of  Com¬ 
merce,  and  Mr.  Hanna,  as  head  of 
the  Canadian  Northern,  were  drawn 
rlo.-el,v  together  over  .a  period  of 
many  years  when  construction  work 
of  the  railway  was  under  way.  The 
friendship  formed  at  that  time  en¬ 
dured  right  through  to  the  end,  and 
only  the  day  before  Sir  John  passed 
away  tlie  two  of  them  had  lunched 
togetiier  in  Ilic  .Albany  (Tub  in  To- 
roiuo.  (Wlicuever  they  were  in  Ihe 
ciiy  ui  till-  .-ame  time  they  always 
tried  to  liave  ;i  little  visit  during 
the  day,  and  iisiiuily  made  certain 
of  ii  by  sharing  tlieir  luncii  liuur  to- 
ceilicr  )  T'he  ne.M  nioruing  Sir  .loliii 
lia.s.-ed  away  veiv  suddeuly,  and 
laiei-  ill  tlie  day  .Mr.  Hanna  was  na- 
lurally  approached  to  he  honorary 
pallhearer  at  Ihe  funeral.  .Mr.  Hanna 
was  -o  affecicd  liy  the  passing  of 
his  elose  friend  that  he  expressed  a 
wish  that  he  might  be  excused,  be¬ 
cause  hfil£litbestrain_^^ 


I  would  he  too  great.  It  was  only  the 
I  following  morning  that  Mr.  Hanna 
j  himself  was  seized  with  a  sudden 
I  illne.-s  that  carried  him  off  within  a 
few  hours.  Both  had  exceeded  by 
more  than  ten  ye-irs  the  allotted 
three  score  years  and  ten,  but  they 
had  retained  a  great  deal  of  their 
youthful  spirit,  and  were  very  fond 
of  telling  the  many  interesting  stor¬ 
ies  of  the  various  situations  that 
had  arisen  in  the  early  days  in 
Western  Canada- 

Coming  out  of  the  annual  meet¬ 
ing  of  the  Bank  of  Montreal  an  old- 
time  journalist  was 
REMARKABLE  beard  to  remark:  — 
GATHERING  "It  is  unfortunate 
that  such  a  notablo 
gathering  could  not  be  attended 
by  the  thousands  of  shareholders 
and  customers  of  the  bank  through¬ 
out  Canada.”  The  annual  meeting 
of  the  Bank  of  Montreal  uudoubted- 
1\  draws  together  one  of  the  finest 
crowds  of  prominent  Canadian  fi¬ 
nancial  men  iliat  could  be  found 
anywhere  in  the  country.  The  great 
majority  have  either  built  up  out- 
!  standing  businesses,  or  have  suc¬ 
ceeded  to  the  management  of  differ¬ 
ent  concerns,  and  in  doing  so  are 
carrying  out  liie  best  traditions  laid- 
down  by  their  predecessors.  It  has 
always  been  the  practice  of  the 
bank  to  have  on  its  board  represen- 
tatives  of  all  the  leading  induBtriee.  i 


waste  of  taxpayers  miniatiii'e  courtroom  in.-iallrd  iii 

that  artora  ran  hivst  |  Brooklyn's  Public  Srbo.il  146  •  com 

•  in  the  roinmrrcin  !  [ilote  with  bar.  jury  b4)X.  witness  c-tiair 
litilrd  H’oi"'?.  land  pre.ss  Ivox  —  ha-s  lu-oved  .siiec.-.'e 

.  ■  -  I.  I  I  fill  in  toacliing  cTiildri'n  lo  appreeiuie 

,  tbo  soi'vices  of  lliei)-  neigliliorhooil 
■  j  p44licemen.  Children  serve  on  juries  n- 

’ I  try  p'a.v mates  w  ho  have  tieen  figir 
'  •  m/  i  ing.  elimliing  fenoe.s,  4)r  oth(;r\vi.ie 

.  e.uiimilting  breaches  of  playground 
(veaee.  Tho.se  found  guilty  are  .sent 
,4.-  4-.  41...  a:  .  i  to  jail  —  a  rope  and  wood  enelo.iure- 

'  .  7  4V.  r  n  :  7'>'  --®ntentTS  of  from  5  lo  45  minui. 

affairs  tho  fullcsl  ,  rt'minK  from  noi^hboiiioods  aaIipm 
tvrry  important  linn  p.vlieeman  i.-  con-idered  an  eneni>. 
to  develop  the  in  ihe;-0  children  have  1e.arned  from  tbei' 
countr.v.  ow'n  court  that  the  police  are  rea'I' 

_  public  .servants.  They  have  ever, 

iipine  made  hv  «pv.  i  foi'med  a  makr-believ  e  polieo  fore". 
miLs  is  evidently  j  fj®"’  *’  '®  /•  '^"'E''ace  to  he 

providing  pood  .d-  ’ 


and  in  this  way  bring  to  the  dis-i 
cussion  of  its  affairs  tho  fullcsl  j 
knowledge  of  every  import.mi  linn 
that  is  helping  to  develop  the  in 
du.stries  ot  the  countr.v. 

The  record  being  made  by  sev-  j 
eral  Canadian  mines  is  evidently 
providing  good  ad- 
SOME  GOOD  vertlslng.  Over  the 
ADVERTISING  last  couple  of 
months  some  of  the 
largest  organizations  in  En^and 
and  the  United  States  have  bad  spe¬ 
cial  representatives  come  out  lo 
Canada  again  with  a  view  of  finding  \ 
some  properties  xvitli  whlcli  fheyj 
could  become  identified  and  de- ! 
velop  to  the  point  of  production. . 
Many  of  these  concerns  have  been 
interested  in  mining  undertakings 
in  other  parts  of  the  world.  During 
the  present  visits  most  of  the  repre- 
senlatiV(-8  are  looking  for  proper¬ 
ties  tlittt  are  partially  completed  but 
need  capital  to  permit  of  the  under¬ 
ground  work  being  carried  to  a 
point  where  it  can  be  determined 
wTiether  there  are  commercial  val- 
U4  ,  and  whether  a  mill  may  be  jus¬ 
tified  to  handle  production.  The  as¬ 
sociation  of  these  different  groups 
i.s  being  welcomed  by  many  other 
mining  concerns  as  it  is  felt  it  will 
bring  expert  engineers  into  the  va¬ 
rious  camps,  and  permit  of  develop¬ 
ment  work  being  carried  out  in  a 
maoh  more  ectentlflc  iraj. 


Mischance  of  a  Lifetime 
One  afternoon  Mark  Twain,  who 
lost  more  than  one  hard-earned  for¬ 
tune  by  in'-'.stlng  it  in  hairbrained 
schc'incs  ds;.,-rthrri  to  him  in  glittering 
terms.  oh.-(ii<rl  a  'aU,  spare  mSn, 
with  l.inOK  i)lu':  c>4  '.  and  eager  face, 
<;oming  up  the  path  with  a  strange 
contraption  under  Ills  arm.  Yes,  It 
was  an  invention,  and  the  man  ex 
lilalned  it  to  the  humorist,  who  listen 
ed  politely  but  said  he  had  been 
burned  too  often. 

"But  I’m  not  asking  you  to  inve.»i 
a  fortune,”  exclaimed  the  man.  "Yon 
can  have  as  large  a  .share  as  you  want 
for  $500.”  Mark  Twain  .shook  hi.- 
hcad;  the  invention  didn’t  make  sens' . 
'The  tall,  stooped  figure  started  away 
“What  did  you  .say  your  name  was? 
tho  author  called  after  him. 

"Bell,”  replied  the  inventor  a  lltUc 
•sadly,  “Alexander  Graham  Bell."  — 
The.  Christian  Science  Monitor. 


The  Financial  Time*  is  published  at  6$  I 
Craig  Stract  West,  Montreal,  by  The 
Montraal  Financial  Times  PvUishing 
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HINTS  TO  INVESTORS 


Nickel  —  Car  Preferred 

Once  more  I  come  to  you  for  ad- 1 
vice.  Would  you  consider  it  good  ] 
huainess  to  aicitch  from  Intemntiotial  \ 
Nickel  to  Catiadian  Car  &  Foundry  | 
preferred.  Al.so  kindly  advise  the 
date  of  the  split  in  Nickel  shares. 

Bought  Nickel  in  1929.  Wonder¬ 
ing  if  I  missed  the  split.— “M.  S.  C." 

The  split  in  International  Nickel 
shares  occurred  in  1928;  hence,  if 
you  purchased  the  stock  in  1929, 
your  present  holding  would  com¬ 
prise  the  existing  shares . 

•  We  ape  optimistic  on  the  autlook 
for  the  preferred  stock  of  Canadian 
Car  &  Foimdry  Co.,  but  would  hesit¬ 
ate  to  recommend  a  switch  from  In¬ 
ternational  Nickel  into  that  security. 

In  considering  such  a  switch  there 
are  two  angles;  that  of  relative  po¬ 
tentialities  for  market  enhancement 


ZNQUIRIES  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Itiquirics  must  bear  the  sig¬ 
nature  a»rd  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


!  VVestern  Canada.  Here  again,  re- 
M  O  sJU/llCn  Of  MMOICI  I  tention  of  the  bonds  rather  than 

-  ’  their  disposal  at  this  time  appears 

I  I  would  much  value  your  adxncc  about  an  investment  of  about  .'jil.oOO  i  indicated. 

I  have  available.  I  have  at  present  the  following:  We  presume  the  Gatineau  S7r 

BONDS —  I  bond  you  are  holding  is  the  first 


We  arc  pleased  to  announce  that 

Mr.  S.  W.  WATSON 

has  become  associated  with  this  firm 


in  the  two  issues  during  any  period  i  - -  "■  ' 

of  industrial  and  stock  market  re-  Titnes  at  around  $25.00.  At  the  price 
covery;  and  that  of  prospects  for  quoted  now  u-ould  it  not  he  a  good 


$1,000  Province  of  Manitoba  6'^r. 

2,000  Greater  Winnipeg  Water  Disl.,  5^f. 

1,000  Fraser  Company  6fi. 

2,000  Gatineau  5Vc. 

2,000  United  Gram  Growers,  5''c. 

STOCKS— 

30  Can.  Western  Nat.  Gas  Light,  Heat  &  V.  Pi  <  i. 

30  Dom.  Tar  Pref. 

7  Banque  Canadienne  Nationalc. 

50  Montreal  Poxver,  Common. 

50  Canadian  Celanese  Cojnmon. 

10  Shawinigan  Common. 

10  Quebec  Power  Common. 

40  Uoxn.  Tar  Common. 

100  Wright  Hargreaves. 

100  Pickle  Crow. 

50  Canada  Malting,  Common. 

100  B.  A.  Oil. 

All  are  paying  interest  or  divideTids  except  Tar  eomtnon  and  Celamse. 


815  St.  James  Street  W, 
Montreal 


We  presume  the  Gatineau  5''/r  ! 

I  bond  you  are  holding  is  the  first  ^  ^ 

mortgage  i.ssue  which  is  quoted  at  f  D  A  IQ  OALLANTyNE  A  C-O 

I  around  5  points  above  par.  In  view  ,  A 

I  of  recent  revision  in  the  Cntario  Hy-  Members: 

dro’s  power  contracts  with  Quebec  Montreal  Siecli  Eidwnja  Montreal  Cwb  Martial 

companies,  the  security  behind  this  |  Cenedlen  Commeeiiy  Eackanta,  Inc. 

bond  now  appears  to  be  impressive  o<«  c*  i  o.  .  w/  til 

and  you  wo^d  have  to  accept  some  *'  ®  street  w,  lelcpnene 

sacrifice  in  protection  in  making  a  Montreal  MArquettc  6866 

switch  into  a  Western  provincial  as 
I  .■'Uggested. 

I  The  Canadian  Western  Natural 

I  Gas  prefered  stock  is  quoted  regu-  ,  ,  ,  ,  f  ^  . 

i  larly  on  our  unlisted  stocks  Ublc  for  improved  business  condl-  ed,  business  and  the  security  mar- 

which  appears  each  week  on  our  stronger  stock  markets  kets  are  to  move  upward  this  year, 

:  tabular  page.  Current  market  for  oext  year,  may  be,  worth  retaining  these  two  stocks,  position  of  and 
^  the  issue  is  around  23-24  which  in-  tor  its  speculative  possibilities.  outlook  lor  which  have  been  revlew- 

dicate.s  a  yield  basis  thereon  of  about  Canadian  Celanese  common  also  ed  on  a  number  of  occasions  recent- 
25G-  In  view  of  company's  past  aPPears  worth  holding  on  improving  ly  in  our  Hints  to  Investors  depart- 
record  and  la.st  year's  earnings  of  early  prospect.s  for  the  company  s  ment,  should  register  a  more  or  less 
almost  3  times  preferred  dividend  re-  conditions  in  the  .artificial  silk  in-  substantial  appreciation  in  value 


Telephen* 
MArquettc  6866 


increased  return  on  the  securities.  inve.stment*  It  would  mean  a  re-  I  had  in  rnind  disposing  of  Gatineau  Bonds  xchirh  are  at  a  good  premium',  almost  3  times  preferred  dividend  re-  United  ov^T ^derate  neri^ 

o.f  approo^imufely  247r.  and  buying.  po.ssMy.  one  of  the  Western  ProvinciJ  Bon^  /  Mbn'la  o’ Scales'  have  s^n  a  materS  re^  a  moderate  period. 


expands  next  year  along  the  lines  of  |  Vour  advice  on  this  matter  would  excepted).  Also,.!  would  welcome  your  suggestions  re  Can  Western  \at 
general  expectations  which  would  i  im  much  appre, Hated.— "P.  J.  R.”  Gas,  which  I  have  not  seen  quoted' for  a  long  tinu-.  This  .stock,  imuhnt- 
presumably  be  reflected  in  an  ad-  On  the  basis  of  the  past  earnings  ally,  has  proven  good  over  a  period  of  12  years  I  have  held  it  so  tar  as 
vancing  stock  market  trend,  both  of  the  company  and  its  balance  sheet  returns  arc  concerned.  On  the  whole,  I  am  getting  a  good  return  on 
Nickel  and  Car  preferred  will  pro-  position,  the  prevailing  yield  of  above  but  I  know  some  of  them  arc  weak,  and  would  like  to  have  a  bigger 
vide  increased  dividend  return  plus  around  25';  on  the  preferred  stock  percentage  of  high  grade  bonds.  These,  however,  .seem  very  high  mired 
m^ket  appreciation.  of  Canadian  WeaLern  Natural  Gas.  at  The  commonly  rcrommcyidtd  stocks  also  seem  a  bit  Inah  at 


tinctly  out  of  line.  It  should  be  States,  have  shown  a  material  rc-  - - - - 

noted,  however,  that  the  pre.sident  covery  since  the  middle  of  this  year,  International  Paints  Makes 


in  submitting  the  annual  report  for  although  the  terms  of  the  Can- 

1937  referred  to  the  rapid  e.xhaus-  f*'ade  treaty  may  consti- 

tion  of  natural  gas  supplies  in  the  ^  threat  to  the  industry  here, 


Executive  suid  Board  Changes 

.\iinouncenient  was  made  that  at  a 


Car  preferred,  as  a  preference  Light,  Heat  &  Power  Co.  Ltd.,  np-\thc  moment,  .so  I  will  be  grateful  for  xjour  suggestion.— "Pcrvlr rrii 

^rkr*l^  Kiae  o  fivoH  i*cifA  Af*  I  Its  ho  rothAi*  VlIa  _  C  * 


kc  to  have  a  biyyf  r  Turner  Valley  field  the  cornpany’i?  imtlouk  for  continued  improve-  i  vcent  meeting  of  directors  of  lu- 
m  very  high  prierd  source  of  production,  thii  steps  ment.  in  the  U.S.  situation  may  mean  lernatlonal  Paints  (Canada)  Ltd.. 

seem  a  bit  inyh  at  bpjng  taken  to  preseiwe  existing  sup-  11*^  effects  of  the  treaty  may  Prank  M.  Ross  was  eleeted  president 


.stock  has  a  fixed  dividend  rate  of  I  pears  to  be  rather  inexplicable:  '  where  is  no  ouestion  but  ’that  voiir'  fr."H«  p,je3  and  to  locate  new  ones.  He  ««  I>ad  a.s  miglit  appear  pro- 

.$1.75  a  share  annually  -  now  being  I'>r  the  year  1937  the  comi>any.  ho?dmLV  esneeiaUv  is  reian  h  vf m  p  ,1  rv 

paid  reg-ularly  It  is  true  that  like  !  which  produces  and  distributes  na-  k  h  ^  ^  '  ^^^^istry  and  other  sections  of  the  if  adequate  resources  of  natural  gas  ^  dividend  on  the  stock  this  and  that 

S  ofSnada  preferred  SrovTd  .mo  The  ' paper  field.  Interest  on  are  maintained  for  some  time'’ to  week  sugge.sts  expectation  by  direc-  R  Belyea  and  J.  11 

rity  participates  fully  with  the  com- 1  purpol^es  to  Calgary  and  Lethbridge  S  ol  nXetion  It  is  dTuTtf^^^^  come,  it  will  be  at  the  cost  of  in-  tor.s  of  an  improving  trend  m  elected  yice-presidouts 

mon  stock  in  dividends  paid  in  cx- 1  and  a  number  of  smaller  communi-  however  ^  whether  unde,  nresent  'J"!' how-  creased  expenses  for  the  organiza-  operations.  ,  ,  p  K.  I.  Ross  has  hrtn 

cess  of  $175  a  share.  Even  if  the  ties  in  Southwestern  Alberta  renort- i  "  . )  "f .u  T  uV  ^nd  there  is  promise  of  better  lion.  This  situation  is  doubtless  the  The  market  for  Montreal  Power  )t  the  company  since 

.  Jl-  I  conditions  and  in  the  light  ot  early  ooeratinL' conditions  dnrinir  th,.  i.,  i....  and  Quebec  Power  stocks  has  been  and  .1.  H.  Davev  i.s  mi 


There  is  no  question  but  that  your  to  developments  in  the  sulphite  pulp  Dointed  out  in  this  reeard  that  even  babic  at  first  sight.  Declaration  of  .Major-General  J.  \V.  Stewart.  C.B., 

nlflino-Q.  .  ocsnpfijillv  jik  mcrianle  1  Via  inrliic.4-... _ j  _a.i _ _ .l- _  .  1  f.  .  ®  1^  'Ter _ ,^4  4U^  ♦Ui.r.ll'Mn  ot.rl  ♦Is..*  n'  Yr..*^u4^^ _ 


a  75  cent  dividend  on  the  stock  this  <'..M.G.,  and  that  W.  \V.  Hutchison, 
week  sugge.sts  expectation  by  direc-  I.  P.  Belyea  and  J.  11.  Davey  were 


mo'n  stock  in  dividends  paid  in  cx- !  and  a  number  of  smaller  communi- i  uoXTevTr  ^  T-hThor  und'ei  ^m-esent  expenses  for  the  organiza-  operations.  ,  ,  p  i.  m.ross  nas  hren  vicr-prosident 

cess  of  $175  a  share.  Even  if  the  ties  in  Southwestern  Alberta  renort- i  "  i )  "f .u  T  j.  ^nd  there  is  promise  of  better  lion.  This  situation  is  doubtless  the  The  market  for  Montreal  Power  it  the  company  since  its  inception, 

common^ stock  were  to  be  paying  ■  ed  net  earaings  after  all  charges  ot  early  •  operating  conditions  during  the  com-  principal  factor  in  the  present  hnv  and  Quebec  Power  stocks  has  been  ind  J.  11.  Davey  i.s  managing  dircc- 

cHv“sTL  rTte  of  Tl.T^Tn!^  beTort To.oorwritc  ofr  United  Grain  Growcr.s.  in  fnarket  value  for  the  preferred  affected  in  recent  years  by  political  ..r,  W.  W.  Hutchison  is  a  director  of 

mially  in  the  comparatively  near  demption  reserve,  equal  to  about  v.pifi' on' uj„i,  p,.oH»  homis  "'.‘'b  all  other  gram  hand-  stock  of  the  company.  dintdopments  in  the  province  o,  ih*  (  .in.idian  Bank  of  (  ommorce  as 

future,  however,  excess  of  dividends  $17.20  a  share  on  the  6' ;  preferred  I  ^  T.hOpTn.o,,,fp,MTf,T^^rst Tt  thP  !  Dominion  Tar  preferred  is  an-  Quebec,  \\  hile  iwssiMitie.s  for  en-  well  as  director  of  a  number  of 

paid  on  the  preferred  over  disburse-  -Htork  outstanding,  or  almost  3  times  .  ^  ”*ber  stock  which  is  selling  today  hancement  ‘a  value  of  eiihe^r  issue  oiDrr  prominent  Canadian  compan- 

ments  on  the  common  would  be  so  dividend  requirements  on  the  secur-  m-ThteTT-  *■  ^  appeal  to  be  ast;  results  were  better,  however,  on  a  relatively  generous  yield  basi.s.  appear  limited,  however,  ^e  cur-  -es.  Mr.  Belyea  is  president  of  Gor- 

fy-r-oai  * V, a ♦  i p i n-.i H r>n  nf  iViP  Mpninr  itv  whiK  rnni-pconipH  .j  oiicntening.  than  fot  the  preceding  fiscal  period.  Indications  are  that  ODeraiiner  re-  rene  dividend  on  both  stocks  seems  ion  it  Belyea  Limited.  Vancouver. 


P.  M.  Ross  has  lieen  vice-president 


The  market  for  Montreal  Power  if  the  company  since  its  inception, 
and  Quebec  Power  stocks  has  been  ind  J.  H.  Davey  i.<  managing  dircc- 
nffccted  in  recent  years  by  political  ..r,  \V.  W.  Hutchison  is  a  director  of 
developments  in  the  province  of  ih*  Canadian  Bank  of  rommorce  as 
Quebec.  While  irossibilitie.s  for  en-  well  as  director  of  a  number  of 


great  that  participation  of  the  senior  ity.  This  represented  a  moderate 


stock  in  any  additional  dividends  improvement  over  results  for  1936  interest  oeing  ei 

would  be  a  matter  for  the  very  in-  which  showed  $16.50  a  share  earn-'  r3  enph  ^nHi:  ««  depreciation 


phtcning.  than  for  the  preceding  fiscal  period.  Indications  .are  t.hat  operating  re-  rent  dividend  on  both  stocks  seems 

mproving  ccbnomic  conditions  in  bond  interest  being  earned  o.97  suits  of  this  company  lor  the  cur-  relatively  safe  and  the  issues  are 


appear  limited,  however,  the  cur-  ies.  .Mr.  Belyea  is  president  of  Gor- 
rent  dividend  on  both  stocks  seems  ;on  it  Belyea  Limited,  Vancouver. 


definite  future.  There  exist,  how-  ed,  on  a  similar  basis,  on  (he  pro- 
ever,  arrears  of  dividends  on  the  ferred  stock. 


inipruving  eLouomic  conuiuons  in  oona  interest  being  earncii  0.97  suits  of  this  company  for  the  cur-  relatively  sate  anci  tne  issues  are  The  comi)auy*5  annual  report  will 

Manitoba  are  strengthening  the  in-  times  after  depreciation  (on  .-i  Jim-  rent  year  have  been  less  favorable  both  worih  retaining  as  income  pro-  publi.'-hed  at  an  early  date  and 

vestment  position  of  such  bonds  as  ited  scale)  as  compared  with  0.26  than  those  for  1937  when  .$12.14  a  diicers.  Banque  Canadienne  Na-  ,hc  regular  dividend  of  $1.00  per 

the  Manitoba  5  s  and  the  Greater  time.s  on  the  same  basis  for  the  year  share  was  rejxirted  earned  on  the  tionale,  Shawinigan,  Canada  Malt-  sh.-irf.  ti^g  preference  shares  has 
Winnipeg  Water  District  5's  and  ended  July  31st  19,37.  Working ‘cap-  5'o',;  preferred  stock.  Prospects  ing  and  British  American  Oil  are  all  i.ggn  declared  together  with  an  ad- 

make  them  worthy  of  retention,  ital  and  cash  position  as  at  .miy  are,  however,  that  the  preferreii  relatively  well  secured  common  ii,tional  dividind  of  one  and  a  uuar- 

Fraser  (Jompanies  has  had  an  un-  31st  last  were  comparatively  .strong,  dividend  will  be  covered  with  some-  -'tock  invc.stments;  Wright-Har-  j^j.  pn-cent  or  $0  25  per  share  on  ac- 

favorable  operating  year  in  1938  due  net  vv-orking  capital  being  shown  at  thing  to  spare,  and.  in  view  of  gen-  greaves  is  a  good  gold  stock  holding  arrears.  It  is'  understood 


Winnipeg  Water  District  5's  and  ended  July  31st  19,37.  Working  cap- 1  5'o 


the  years  1935-1936  and  handling  1,000  tons  daily  and  it  $2,084,011  against  current  liabilities  operating  conditions  for  1939  appear  mining  speculation, 

its  of  3%  w'ere  made  on  reported  that  there  is  a  possi-  of  $1,070,455  and  with  cash  of  .$8(i4,-  to  be  a  reasonable  expectation.  The  Rc  the  $1,500  yoi 


you  have  available 


preferred  stock  therefore  seems  for  investment,  we  would  suggest  xhe  Financial  Times  reache,s  a 
worthy  of  retention  on  its  early  pos-  acquisition  with  this  of  10  shares  of  gf  people  who  arc  Interested 

sibilities.  The  common  stock  is.  of  Noranda  and  10  shares  of  Building  j,,  able  to  buy  Investment  s^ii- 
course.  speculative,  but.  in  view  of  Product.^.  If.  as  generally  an ticipat-  rltles  .nmni  s.-cu 


on  the  common  stock.  In  view  of  in-  payments  have  been  made  annually  a  . . i.li  l  ag.ua.  oi- ug  .-..own  at  ining  to  spare  anu.  m  view  oi  gen-  — 

dlcated  oneratinc- results  of  the  com-  at  varying  rales  on  hte  common - .$l,013,oat>  with  current  as.set.s  of  eral  business  indications,  improved  and  Pickle  Crow  is  an  attractue 

pany  for^the  fiscal  year  ended  Sep-  stock.^For  the  yeans  1935-1936  ajid  of  handling  1.000  tons  dally  and  it  $2,084  OU  against  current  liabilities  operating  conditions  for  1939  appear  mining  speculation, 

tember  30th  last  and  prospects  for  1937  payments  of  3%  were  made  on  reported  that  there  is  a  possi-  of  $l,070,4i>..  and  with  cash  of  .$8(i4,-  to  be  a  reasonable  expectation.  The  Rc  the  $1,500  you  have  available 

the  next  few  years  with  profits  from  the  common  stock,  but  we  have  no  billty  that  capacity  will  be  doubled  977.  A  further  improvement  in  op-  preferred  stock  therefore  seems  for  inve.stment,  we  would  suggest 

airplane  orders  likely  to  supplement !  record  of  any  (Jividend  having  yet  within  a  year.  crating  re.sults  should  be  shmvn  for  worthy  of  retention  on  its  early  pos-  acquisition  with  this  of  10  shares  of 

considerably  earnings  from  equip-  been  declared  on  that  issue  on  ac-  Perron  Gold  Mines  was  recently  the  cuiient  fiscal  year,  reflecting  sibilities.  The  common  stock  is,  of  Noranda  and  10  shares  of  Building 

ment  business,  it  is  quite  possible  count  of  1938  operations;  95%  of  the  Placed  among  the  dividend  paying  the  much  heavier  wheat  crop  in  course,  speculative,  but.  in  view  of  Product.^.  If.  as  generally  anticipat- 

Lhat  those  back  dividends  may  be  common  stock  is  held  by  Dominion  mines  with  announcement  of  a  reg- 

paid  off  in  cash  with  comparative  Gas  &  Electric  Co.  a  holding  organ-  ular  quarterly  dividend  of  4c  and  — - - -  - - - — - 

rapidity.  ization.  extra  of  Ic.  payable  December  21. 

Should  general  business  and  in-  The  Balance  sheet  of  Canadian  Perron  started  production  in  March, 
ilustrial  expansion  develop  a-s  ex-  Western  Natural  Gas  as  at  Decern-  1P37.  on  a  150  Ion  daily  ba.sis  but 
peeled  and  misitcllaneous  and  equip-  ber  31st  1937  showed  earned  suiplus  with  subsequent  step-ups  the  plant 
ment  business  of  Canadian  Car  hold  of  $208,573  and  reserves  of  $560,995  is  now  milling  350  tons  per  day. 
up,  or  increase  further  as  compared ;  for  redemption  of  preferred  stock.  Production  for  the  fir.st  10  numths 
with  the  past  2  years,  the  additional  Redemption  reserves  are  not  avail-  of  1938  totalled  $1,041,364  from 
earnings  derived  from  aircraft  pro-  able  for  dividend  distributions.  Cur-  102,947  tons  treated  for  an  average 
duction  should  find  their  reflection  rent  assets  were  carried  at  $1,005,-  of  $10.11  per  ton.  F.arnlngs  of  the 
in  the  market  for  both  classes  of  the  065  and  current  liabilities  at  $307,-  company  are  reported  to  be  ouiTenl- 
company's  stock.  At  current  mar-  978,  Indicating  net  working  capital  ly  running  at  annual  rate  of  24c  a 
ket  of  around  32,  Car  preferred  pro-  of  $697,087.  Cash  amounted  to  $22,-  share  a  share  after  write-offs.  Un- 
vides  a  yield  of  about  5V's%  on  its  315  and  marketable  investments,  derground  developments  on  the  new 
regular  dividend  of  $1.75  a  share  having  a  quoted  value  of  $413,445,  deep  levels  have  been  encouraging 
annually  deducting  from  the  pres-  were  carried  at  $600,531.  In  addition,  with  the  result  that  the  prcviou.s 
ent  market  price  the  arrears  of  $6.50  the  balcince  sheet  showed  invest-  figure  of  300.000  tons  of  reserves 
a  share  which  presumably  will  be  ments  of  $110,000  in  6%  notes  of  above  the  bottom  level  is  growing 
paid  off'  in  cash,  the  indicated  yield  Canadian  Utilities  Ltd.  and  $106,002  steadily.  Deep  drilling  has  revealed 
is  around  7G.  Hence  a  fairly  sub-  in  other  securities  not  having  mar-  Important  ore  intersections  >n 
stantial  enhancement  in  value  over  ket  quoUtions.  new  No.  4  vein  system  and  m  other 

the  next  vear  or  so  appears  a  dis-  The  big  fly  in  the  ontment,  insofar  systems  above  and  below  the  No.  i. 
liiict  probability.  as  the  market  for  the  stock  is  con-  A  new  shaft  known  as  No.  5  is  now 

International  Nickel,  reflecting  cemed,  appears  to  be  doubts  as  to  down  well  below  700  ft.  on  its  way 
conditions  this  year  in  the  United  the  ability  of  the  company  to  main-  to  1125  ft.  w^  ^ 

.Statc.s,  especially  in  the  steel  and  tain  adequate  reserves  of  natural  establi.shcd.  The  shaft  will  be  ready 
•nitomobile  industries  —  two  of  the  gas.  In  presenting  the  annual  re-  for  operation  by  January  lo  next. 


that  t.ho  company  has  had  a 
factory  year. 


automobile  industries  —  two  of  the  gas.  In  presenting  the  annual  re-  tor  operation  oy  januai^  ao 

most  important  sources  of  demand  port  for  1937  the  pre.sident  stated  - - - - 

for  the  company's  production— will  that  directors  had  been  disturbed 

.show  .some  contraction  in  net  earn-  for  some  time  by  the  rapid  depletion  niVKSun  ii  » 

in"s  from  the  $3.31  a  share  reported  of  gas  .supplies  in  the  Turner  Valley 

lor  the  year  1937.  In  view  of  earn-  field,  on  which  the  company  relies  PK»J''I;bbku  stocks 

ings  for  the  first  9  months  of  this  for  its  principal  supplies.  The  wast-  Pr,>e  r 

vear,  reported  equal  to  $1.56  a  share  age  of  gas,  he  pointed  out,  had  been  Agnew  Surpass . . no  J 

bn  the  stock,  and  indications  that  aggravated  by  the  crude  oil  discov-  .  I 


pb»J''i;bbku  stocks 


pro.spccts  arc  that  earnings  ror  me  "vvnaiever  policy  is  aaopiea  in  re-  i  dj,n  car . 

full  year  will  show  the  $2  dividend  gard  to  the  con.servation  of  Turner  Canadian  Celanese .  loz 

rate  on  the  common  stock  covered  Valley,  the  co.st  of  producing  and  |  Jijnadi.n  Couons^ ...... .  ino 

with  something  to  spare.  delivering  gas  from  that  source  will  I  Coamos.  Imperial .  10^ 

The  steel  industry  in  the  U.S.  will  be  Increasingly  expensive.  Your  di-  j  ijjj'"!'’!™  jJI 

go  into  1939  with 'operations  on  a  rectors  therefore  feci  that  it  is  Tar“.’.',.' b  79 

comparatively  healthy  basis  and,  if  essential  for  them  to  continue  the  !  nominion  Tcxiiio .  I4i 

the  first  quarter  of  next  year  should  policry  of  actively  searching  for  ad-  ;  la 

bring  a  further  expansion  in  opera-  ditional  gas  reserves.  During  the  ;  n„»ard  .smitiK  ! " ! . i.  fv 

lions,  as  mo.st  observers  believe,  year  the  company’s  geological  de- ]  J*raau-a  p^us.  sem^  . Mas 

with  large  scale  activity  in  the  au-  partmeut.  augmented  by  two  out- j  Montrcaii’otton  100 

tomotive  field  already  assured,  a  side  geologists  of  standing,  did  a  ;  Moora  t'orp.  'A  ' .  i«5 

sharp  upturn  in  sales  and  earnings  large  amount  of  geological  work.  |  98 

of  Nickel  might  be  looked  for.  Apart  While  of  course  there  can  be  no  '  Oniiiie  Kiour .  i.is 

from  possibilities  for  peacetime  con-  certainly  about  the  results  of  actual  j  {^^J^Y’cnrporaii'on  ’io(! 

.sumption  of  nickel,  the  intensive  drilling,  it  can  be  said  that  two  pro-  1  unt  Knitting . a'J2 

armament  building  in  Europe,  which  mising  structures  within  reach  of  |  Uoliand  Paper  .  99 

is  spreading  to  this  continent,  should  the  company's  system  have  been  ,  sa^“"Tlwer“^  . ‘ir);! 

be  a  factor  of  considerable  impor-  located."  ,  .'■outiieni  (  anada  .  io«^ 

tance  on  operations  of  the  company  Wc  lake  it,  from  the  tenor  of  '  . ;;::;:mo8 

jtor  some  time  to  conic.  your  eIlquir^^  that  you  are  contem- i  waik«r-G.  a:  w . 


r>  00  4.81 
n.OO  '26 
7  no  6,42 
1.00  6.41 

1.76  •  • .  4  I 
7  on  6  86 
6  on  6  00 

6.00  6.71 


Al!  of  the  above  seems  to  sug-  plating  the  acquisition  of  additional  j  ^ehU-m  Grocers 
st  that,  given  propitious  .stock  shares  of  this  stock  with  the  object  ; 

. 4-Urt  uv«>ruoinfr  Hnwn  iin  vniir  nr*»spnf 


67  ly  1.75  2.5;« 
108  7.00  6.48 

|y?4  J.OO  6.06 
108  7.00  6.48 

1^0  6.00  5.56 


Af>i 


Cy/ 


market  conditions,  the  slock  of  In-  of  averaging  down  on  your  present 
ternational  Nickel  might  be  expect-  holdings.  W'c  would  hesitate  to  rc- 


OM.'»ION  STOt'KS 


ternational  Nickel  might  be  expect-  holdings.  V\'c  would  hesitate  to  rc- |  Agn^»  Surpass . 

cd  to  show  a  more  or  le.ss  eub.stan-  cominciul  such  a  policy  under  t5e  j 

tial  enhancement  in  market  value;  circumstances  that  is  unles.s  you  ;  b.ii  Tidephoiic  .  . 

also,  in  view  of  the  strong  balance  are  prepared  to  accept  the  !{][.“, '''^nlpriran  oii  ‘ 

sheet,  position  of  the  company,  it  in-  risks  involved  in  your  pur.suing  this  .  b.  d  Power  A", 

dicates  the  possibility  of  dividend  course  you  would  probably  be  justi- ;  building  Products .  . 

return  to  .shareholders  being  increas-  fied  in  holding  on  to  the  shares  you  1  canada  MaiiinK  : 

cd  cither  in  the  form  of  a  larger  have  ou-ned  for  the  past  10  years  in  ;  Canada  Northern  Pow 

regular  dividend  rate  or  in  extra  the.  hope  that  expectations  of  direc- j 


rash  disbursements. 

¥  tf-  :{• 

Can.  Western  Natural  Gas 

tioinr  ten  iirars  ago  1  purchased 


tor-s  for  the  development  of  new  na- 1  ('anudian  Uronit*. 
tiiral  gas  deposits  may  be,  realized,  j  i>oadian  Cotton 
Unles.s  as  a  speculation,  however,  it  ^  Cun^unuTO  (ia-s"* 
would  be  (ioiiblfiil  policy  for  you  to  1  Co»mo.<.  imperial 
Boldincrc  nf'  I  hi>  KhnroM  I  Crown  (  ork 


_  ,.  ,,T  .  fcT  1  *  y'l  i  «it  tniH  tinio  !  Dwtillura  l^eagrani  ... 

the  Canadian  M  cstrni  Natural  GwnJ  ^  !  iJominioo  Glass  .  lo.-, 

Liaht,  Heat  Cofcrr  Companvy  Col- \  ^  .  *i«  i  .•  o  /-^u  j  Dominioo  Textile .  ..  6  - 

gary.  This  company  to  date,  ha,s  not  \  MalartiC  —  Perron  Gold  |Electrolax^^^_.^.......^  .1 

pn.ssed  any  dividends  and.  according  i  Enquirer  holds  .shares  of  East  Ma-  Ford ‘of  Canada .  2'd 

to  the,  last  statement  I  have  seen,  is  I  lartic  Mines  on  which  he  has  a  fair  jj;' 

in  r.vcrllcnt  .shape.  I  notice  that  this  \  profit  mid  would  like  to  know  imperial  Tobacco’ .  .  ^ _ _  i,'> 

stock  i.s  quoted  in.  The  I'Hnancial  i  w'hether  or  not,  in  your  opinion,  he  international  Nickel  .  !  .id 

\  should  dispose  of  them  at  the  pres- 

t- - — -  '  .  ;  '  ent  market  or  rontmue  to  hold.  He  Lung,  J.  A .  12 

i  would  also  like  an  up  to  date  report  ba“f“Secord  12 

I  _ _  rsj  Loblaw  Grocetenaa  A  ..  24 

on  Perron  Gold  Mines  Ltd.  Montreal  Power . 30 

Unless  you  happen  to  be  in  need  Montreal  Tramways .  ‘0 

—  of  immediate  funds.  It  appears  to  US  MoortCwp-  -- .  38 

that  the  shares  of  East  Malartic  are  nSi  stee7cl?. . e? 

worthy  of  retention  on  their  poten-  .  .V- 

^  tialities  for  further  enhancement  in  10s 

Ik  .  market  value  over  a  period.  Penmans  .  14 


to  .gObfi.OO 

10:1  x.j.oo  4  8.7  1 
IT  .hOb4.71 

lliS;.  8.00  4.Ti 
9*4  dl .00  10.26 
21 G  1.00  4.6,1 
27,'i  2.00  7.34  I 

61 'a  2.000  3.2  .  ■ 
27G  1.20  4  .36' 

34 '  j  1. 70b  4.3.-, 
16)4  1.20  V.16 

7  1  ,3.00  4  23 

1,37*  1.20  8.6.7 

39  I  .',0b  .3  84 
67  1.00  .T.o; 

16  I  00  6  2.7 
17  ,  10  00  0  6  '. 

21  .80b  3.81 

20  I  00b  .7  00  I 
.!  I  1  20  a.  43  I 


How  a  special  envelope 
sQves  an  hour  in  time  of  need 


M  -  :  I  60  11.04 
2  lb  1  00b  1  60  ] 
22'i  1  00  4  49' 

79  2  50b  3  17  ■ 

16  '  I  xl . 26  7 . 46  I 
ir>'i  62!  J  4  00  i 
.5a?x  2.00  3.73  j 
26  b  i2  -JO  9  52  1 
■36  1.75  4  86: 

12  .  70  6  8.3  i 

12M  .80  6  8f  i 

24  tj  1006  4.08 
30H  1  50  4  94 
70  9.001286 

38  160  4.21 

42H  2  00  4  71  I 
67  2  00  2.99 

79)4  4.00  5  05 

27)4  i  00b  3  60 
03  4  00b  3  88 

44  .3  00  6.82 

18  1.00  5  65  1 


FUNir 


ProsBMtui  of  Canadian  Invoitmont 
Fund,  Ltd.,  obtainabio  from  your 
own  Invostment  dealer. 

CALVIN  BULLOCK.  LTD. 


market  value  over  a  period.  Perimans .  -u  oo  6.82 

The  company  has  only  just  enter-  '  i;:;”:  1?U  l:oo  Ito 

ed  production  with  the  plant  now  St.  Lawrence  Flour .  a2l  1.00  4.76 

handling  between  800  and  900  tons  ghawinigan  .  20i  j  ■Jo*' 3.^0 

per  day.  The  mine  is  generally  re-  It^rofcana *"!.'! !!!!!'.!  72,G  i:75b2  4i 

garded  as  one  that  offers  consider-  Walker u.&w .  6i  4.oo  ,.84 

able  promise  and,  wdth  a  grade  of  Weston,  Geo .  I2  .80b  6.67 

around  $6.50  to  $7.00  a  ton  and  costs  a—Ask  quotation, 
of  say  $2.50  a  ton.  the  company  ‘Bid  quotation. 

.stands  to  make  a  nice  operating  »— hJdYdingVxtme^ 

profit.  Very  encouraging  results  BANK  stocks 

have  been  obtained  on  the  property  ‘ 

at  depth,  with  grade  just  as  good  as  can.  National .  162  8.oo  1.94 

on  upper  levels  but  widths  greater.  Commerce .  174  8  im  4  60 

It  is  estimated  that  over  2.000.000  {;;?^eri7' . ” i! ! ! :  ’ .  239  13.33  III 

tons  of  ore  have  been  developed  Montreal .  206  8.00  3  88 

already  down  to  670  ft.  depth.  The  .  ‘S  !!?.  lil 

present  mill  has  been  found  capable  Toronto Li '240  loioo  iii7 


B.INK  STOCKS 


t  dv.  Yield' 
8.00  4.94  i 


10.00  4.78 
8.00  3  88 
12.00  3.96 
8.00  4.33 


Every  morning,  into  the  mail 
room  of  the  VIetropolitan  Life 
Insurance  Company,  pours  a  flood  of 
mail  equal  to  that  handled  by  many  a 
medium'sized  city. 

Among  the  tons  ot  mail  will  be 
some  1200  to  1500  special  envelopes 
marked  “Claim  Division."  If  it  were 
necessary  to  open  these  special  en' 
velopes  and  classify  their  contents,  at 
least  an  hour  would  be  lost  ...  at  a 
time  when  every  hour  is  precious. 

But  there  is  no  need  to  open  them. 
The  special  designation  means  that 
somcoTic  insured  in  Metropolitan  has 
passed  away  .  .  .  and  that  someone 
else  is  left  behind,  faced  with  the  ex' 
traordinary  and  immediate  expenses 
that  always  accomjxiny  death. 

So  the  special  envelope  takes  pre- 
cedence  over  all  incoming  mail.  Un- 
opened,  it  is  hurried  to  the  proper 


department,  where  the  claim,  when 
verified,  is  immediately  put  through 
for  payment. 

That  is  one  of  the  reasons  why,  in 
the  vast  majority  of  all  death  claims, 
Metropolitan  is  able  to  mail  the  in' 
surance  check  on  or  before  the  second 
day  following  receipt  of  the  claim. 

Incomplete  or  inaccurate  informa' 
tion  accounts  for  nearly  all  cases  of 
delay.  Last  year,  less  than  one-third 
of  1%  of  the  claims  reached  the 
courts.  Legal  defense  was  undertaken 
only  when  necessary  to  protect  the 
interests  of  the  other  policyholders 
and  beneficiaries. 

The  truth  is  that  life  insurance 
companies  wish  to  pay  every  claim 
promptly.  But  competent  manage¬ 
ment  and  system,  as  well  as  sound 
financial  structure,  arc  necessary  to 
make  that  wish  come  true. 


This  is  Number  8  in  a  series  of  adeertisemenss 
designed  to  give  the  publico  clearer  understand¬ 
ing  of  how  a  life  insuranee  eempany  operates. 
Copies  of  preceding  advertisements  will  be 
mailed  upon  request. 


Metropolitan  Life 
Insurance  Company 

(4  MUTUAL  COMPANY) 


NEW  YORK 


rUAIRW4N 
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I  le0roy An tineolnl 


CANADIAN  HEAD  OFFICE 


OTTAWA 


TO 


THE  FINANCIAL  TIMES,  MONTlrtAL,  DECEMBER  9,  1938 


New  Directors  The  Ronalds  Company 


Do.,  bonu'» . 

I  Distillers  Corp .  . . 

'  Dom.  Scottish,  pref . 

Doin.  Anglo  Invest,  pref. 
Dom.  Farfes  A  Steel,  pref. 

East  Theatres  . 

Knglieh  Electric  .K . 

FlectrohiT  Corp . 

Famous  Players,  com .... 

Do.,  extra . 

Fanny  Farmer . 

Do.,  extra . . . 

Ford  of  C'anada . 

V'ni^'on  Nickel  . 

V'ircatone  Pete. 

Foundation  Pete . . 

Gatineau  Power  . 

fren.  Steel  Wares . . 

Goodyear  Tire  extra . 

Gurd,  Chas.  com  . 

If  am.  ^  .  Th>*a*TP8,  pref.  .  . 

Hinde  &  Duneb . . 

liolunger  Cons . 

I  extra  .  , 

Howey  Gold  . 

Hudson  Bay  M.  &  S . 

Imperial  Tobacco . 

Ind.  Acceptance  A . 

Do.,  extra . 


lOc  Z. 

60c  Q  871, 

50c  arr.  24, 
2.50  arr.  83, 
1.60  Q.  18, 

50r  ..  16, 

62tvjc  Q  27, 

40c  O  495, 

t5c  Q  61, 

20r  ex  81, 

25c  Q  97, 

oOr  . .  195. 

2.Sc  Q  397, 


Letters  to  the  Editor 


T!iJ  A\t.l-0-SA.\0>  LV  Ql  EBEt 


[til  such  time  as  our  povernment  i.s 
forced  to  drastically  chanpc  our  edu¬ 
cational  system.  It  slieiild  be  m:idp 
compulsory  as  I'j  must,  civilized 
countries.  A  course  of  practical 
Btudies  should  maintain  that  will 
!  Rive  our  people  a  fiahtinp  chance 
with  our  English  speaking  neigh¬ 
bors. 

However, 
ent  for  the 
arc  as  they 


More  Favorable  Prospects  Are 
Indicated  According  to  The 
Annalist 


EUROPEAN  SITUATION 


are.  because'  if  supplies 
him  with  much  cheaj)  lahoui'  for  his 
;  industries,  and  after  all  why  should 
he  not  avail  himself  of  it? 

I  regret  to  say  that  there  are  not 
ivery  many  amongst  us  who  think 
I  the  way  1  do  and  it  i.s  therefore  very 
ihard  for  us  to  change  the  system, 
but  permit  me  to  say  that  if  the 
I  I-Ycnf'h-Canadians  had  an  elemen- 
ttary  school  system  equal  or  similar 
fo  the  system  they  ha\  e  in  the  Prov¬ 
ince  of  Ontario,  whereby  the  masses 
of  our  people  would  be  given  an 
excellent  and  practical  grounding  in 
the  elements  of  education. 


Germany’s  Policies  Bear  on  Her 
Internal  Economy  and  Econ¬ 
omic  Relations  With  Foreign 
Nations 


I  Int.  Mining . 

1  Int.  Nickel . 

j  Irnpcriul  Oil . 

Do.,  extra  . 

Int.  Petroleum . 

Do.,  extra  . 

toter.  City  Paking . 

Int.  Paints,  pref . 

I  Do.,  extra . 

•Irving  lol,  pref . 

I  K.  L.  Gold  . 

‘  Do.,  extra . 

I  Laura  Secord,  new . 

Lava  Cap  Gold . 

'  L.L.L . 

Lake  .Shore  Mines  . 

Lake  of  Woods  Mill,  pref 

Loblaw  4.  B  . 

Do.,  exh'a  . 

Louisiana  Land . 

McIntyre  Mines . 

•Marcus  I  news,  nref  .  .  . 
Monarch  Royalties . 

,\  I..  tree!  (  Oiioi.s . 

Mont.  Cotton,  pref . 

Moutrea!  Loan  . 

MacKinnon  .Steel,  pref.  . . 

.McKenzie  It.  L . 

Macassa  Mines  . 

Do.,  extra  . 

N'uranda  Mines . 

Nor.  Fmpire  Mines . 

N.  S.  L,  i:  P.,  pref . 

Ogilvie  Klour,  pref  .  .  .  . 

Placer  Develop . 

Prov.  Bank . 

•Patori  Mfg..  pref  . 

Pickle  Crow . 

Perron  Gold  . 

fio..  extra . 


No'v  York  --  -  .N'ulw  iihstanding 

ibc  Scpronibci'  vn.si.x  in  Kiiropc,  for¬ 
eign  rt|iori.'  continue  to  suggest  .i 
.'omculiit!  nior>’  favor;iblo  world  oco- 
r.oimc  viutlook.  according  to  the 
monilily  rt\icw  ot  foreign  economic 
conuaions  nj  Wi-iilirop  W.  Case  in 
the  current  i.s.mk'  ot  The  .Vnnalist. 
World  indu.nriiil  activity,  even  with 
i7ic  I'nitcd  Stiites  excluded,  made 
further  niodotittc  galtis,  .ind  ititcr- 
national  trade,  too.  -ecm.x  tn  have 
rtsen  for  the  .second  .-.iiecc.^sivo 
month.  .Mthougli  tht  gcmfnl  coni- 
modtty  price  level  in  the  industrial 
nations  continued  lt^  d.iw  (li'cline, 
the  iirices  of  pruuiir.'  coninioditics. 
which  £ire  more  .sigiitficiint  as  a 
measure  of  the  condiiioti  of  tiic  raw  : 
material  and  agricultural  coiintries.  | 
.'bowed  little  change  from  ilic  Uvelsi 
of  recent  month.-. 

Indeed,  the  siabiliix  o:  |i-ini;iry 
prices,  togi  ther  with  tlic  upturn  in 
the  United  States,  l•ontnluc  tlie  otit-  , 
standing  dcvclopineni-  in  tin  inter-  ; 
national  economic  raalni.  .\.s  M  i 
t'harles  R'st  wrote  on  Oc.tobei  "Jl  in 
■'L'.\ctiMt('  Ec'jiiomique”:  ; 

I'wo  ba.-a'  features  .-tand  out;  on 
the  one  hand.  Mio  abundant  cropsi 
'  lirough'.'iit  the  eiit:re‘  world,  and  onl 
the  other,  the  f"  fsisteiiLij  of  the  et'on- ; 
jm:c  uptiii  n  in  the  I'ntted  Stalc-s. ; 
which  in  the  course  of  tlic  next  months' 
itia.v  well  exercise  a  deci.sive  itiQuence 
on  worl.l  economy  a.s  a  whole.  The 
-hort  duration  of  the  lfl.t7-38  crisi.'.  ■ 
eonipared  with  that  of  193U,  at  thc'i 


HO\.  KOKBOX  W.  St’OTT  I  R.MvST  .SAVARD 

.Mr.  Scott  and  Mr.  Savard  have  bc'on  elected  tlireciors  of  The  Ronalds 
Company  r,iniited.  Montreal.  The  former  is  president  of  Canadian  Indus¬ 
trial  .\leohol  and  a  director  of  various  otlicr  companies,  and  the  latter 
is  head  of  the  Montreal  brokerage  and  mvcstnient  hanking  firm  hetiring 
his  Ditme.  and  is  identified  with  various  Imsmcss  tind  industrial  firms 


fitting 

ithem  for  the  battle  of  life,  the  people 
jin  this  province  would  be  in  a  very 
'different  economic  position  than 
[they  are  no'A-,  but  it  must  be  kept 
in  mind  that  our  education  s.vstem 
is  controlled  by  the  Catholic  clergy 
of  this  province,  who,  I  believe,  are 
in  good  faith,  but  are  not  cognizant 
of  the  edueational 


AT  THE  LOOKOUT 


exigencies  to 
'make  for  tin  udvaneed  people, 
i  Otir  educational  system  has  cer¬ 
tainly  develoiied  out  people  to  he 
submissive  to  their  clerical  masters, 
but  at  whiit  cost,  economically  to 
themselves? 

Therefore,  unlike  Mr.  .loron,  T  not 
only  give  you  permission  to  publish 
this  letter,  but  I  w-onder  if  you  will. 

Yours  truly, 

JOS.  A.  (  ARON 
Montreal,  Nov.  29th,  1938. 


j  I'iii  loading.'  for  the  week  ended 
I  .Xdvciiilicr  L’li  dropped  to  48.129  cars 
from  .">1.171  in  the  previous  week 
and  .■i2,ihid  in  the  corresponding 
week  hisi  yoitr  'I’oial  loadings  in  the 
i  western  division  increased  from  19,- 
271  cars  in  19:17  to  19,3:iti,  but  in  the 
I  eastern  dtv  i.-iijii  the  total  decreased 
[  froiii  33.389  ears  to  28.593. 

Tlic  weekly  index,  based  on  the 
above  mentioned  factors,  dropped 
from  108.1  in  the  week  of  November 
19  to  106.6  in  the  week  under  review. 
A  decline  of  1.7  p.c.  was  due  to  re¬ 
cessions.  in  each  of  the  six  compon¬ 
ents.  The  index  recorded  an  in¬ 
crease  of  nearly  3  p.c.  over  the 
same  week  of  1937,  when  the  stand¬ 
ing  was  103.6.  Advances  of  10.3  p.c. 
and  12.3  p.c.  were  shown  in  the  in¬ 
dexes  of  common  stocks  and  capi¬ 
talized  bond  yields,  respectively. 


I  (Continued  from  Page  1) 
■country's  important  mineral  devol- 
opiucut.  The  larcost  grain  crop  in 
the  Prairie  I’rovinecs  .since  1932  and 
results  dcscrilicd  :i.s  ‘•good”  for  field 
[crops  thronghoui  the  count ry.  bouu- 
liiful  catches  of  fl-h  (alfhongli  prices 
were  dctircsscdi,  iucica.-cd  consuinp- 
;  tiou  of  newsprint,  and  the  dc'clop- 
ment  of  .\lhcri;i  oil  resources  into 
I  an  imponam  |■omlllCl■cial  field,  were 
other  stit Isfacior,'  tcaiurcs.  .\t  the 
■  same  linie  it  had  hecn,  he  said,  aj 
period  of  great  uncertainty  with  re¬ 
gard  to  the  inimcKiiatp  future  and  con¬ 
sequently  of  some  hesitancy  in  busi- | 
'ness  operations.  Altogether,  speak- | 
ing  by  and  large,  and  htiving  in  mind  | 
I  the  situations  in  other  countries,  the  j 
'  experience  in  Canada  had  not  been  ! 
I  unsatisfactory ;  most  industries  haxl  j 
.maintained  a  fair  rale  of  production 
iwitli  recessions  in  some  lines  being 
j  offset  in  other  directions.  ' 

'  Important  to  Make 
People  Tax  Conscious  | 

I  In  reviewing  the  bank’s  financial 
year  G.  W.  Spinney,  joint  general 
manager,  reported  a  substantial  in¬ 
crease  in  the  number  of  commercitil 
borrowers,  permitting  of  more  pro-  ^ 
fitable  employment  of  money  than 
was  to  be  found  in  short-term,  high-  i 
Ix>w  interest  rates  | 
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National  Light  &  Power  Dividends  for 
10-Months  Earnings  Up 


December  Will 

Be  Above  1937 


.Vet  earninsg  after  depreciation  of  j 
•National  Light  &  Power  Co.  for  the  ' 
first  ten  months  of  19:18  totalled 
I  $185,189,  as  compared  with  net  earn¬ 
ings  of  $170,358  for  the  correspond¬ 
ing  period  of  1937.  First  mortgage 
bond  interest  requirements  up  to  Oc¬ 
tober  31,  193'S,  were  .$103,277,  and 
wore  therefore  earned  1.79  times  af¬ 
ter  depreciation,  as  against  1.65 
tinic.s  in  the  corresponding  period  of 
1 937. 

Operating  earnings  for  the  first  10 
months  of  1938  totalled  $449.:»S6  ;is 
against  $432,613  last  year,  w  hile  op¬ 
erating  expenses  were  up  slialitlyat 
$200,141  compared  with  $196,173, 
leaving  net  operating  income  of 
$249,845  against  $2.36.449  liist  year. 
During  the  fen  months  period  elec¬ 
trical  output  .amounted  to  21.413.518 
k.w.h.  Compared  with  20.170,12‘t  last 
year. 


(Continued  from  Page  1) 

!  total  distribution  by  Andean  Na¬ 
tional  this  month  of  $17,850,000  as 
again.st  $5,100,000  disbursed  in  the 
;  same  month  last  .rear,  a  difference 
I  of  .$12,750,000. 

•Voranda  is  paying  $2  a  share  this 
month  as  eonipared  with  $1.50  last 
Iteeemtier,  which  mean.s  disburse¬ 
ments  of  aboul  $1,100,000  more.  .Sev- 
ertil  comptinie.s  tire  payiirg  larger 
e.\tr!is  or  extras  that  were  not  paid 
liist  year,  among  them  As.«ociated 
Breweries.  Crown.  Cork  &  Seal, 

Goodyear  Tire  (a  $5  extra  represent- 
[  ing  distributions  of  $1,286,300)  and 
■  Inter-City  Baking.  .Additional  pay- 
'  menis  or  payments  not  made  last 
I  year  by  mining  and  Turner  Valley 
oil  companies  are  also  helping  to 

swell  the  total  disbursements  for 
this  month.  Details  of  payments  to 
be  made  follow: 

npcember  Dividend  I'ajments 
Pay. 

Rato  ahln  Amo'int 
20c  tnt.S  60,000 
1  ,00  S3.'  ■  ■■> 

6  00  cx  15  300  000 


power  is  sHil  translating  itself  Into  a 
ilocroaso  of  American  purcha.sc.« 
iluofid.  ati'l  tf  moreover  the  decltno  In 
['fi.mary  pric'c'  at  the  end  of  1937  anti 
'be  beginning  of  193S  is  .still  being  re- 
ficetfd  in  the  diminution  of  purchas- 
ng  power  in  vanou.s  countries;  on 
the  other  hand  the  increa.sing  ai  tivity 
of  .Viiierican  industry  is  even  now  ex- 
orting  its  Influence  on  the  British  an>i 
French  markets.  It.s  continuation 
may  lead  in  1939  to  an  appreci.atile  im¬ 
provement.  in  the  world  economic 
sit  nation. 

Outstanding  among  the  economic 
developments  of  the  p.i.st  month  is 
ot  course  our  signing  of  trade  treat-  j 
ies  w'ifh  Great  Britain  and  with  Can-j 
ada.  Even  though  the  economic  im- 1 
portanee  of  the  reciprocal  treaty  | 
program  as  a  whole  has  been  some- 1 
what  exaggerated  by  its  advocates  | 
(as  well  as  unduly  niinimi'zcd  by  its  | 
detractor.'),  the  present  treaties  pro-' 
mise  considerable  benefits  to  tho 
siirnaiories. 

The  Trend  of  Sterling  . . 

Oilier  developments  include  con- 
iiir.ji'd  weakness  of  .sterling,  and  the 
in;  .•iisification  of  British  rearma- 
meiti.  ill  the  same  time  that  Britain 
balk.'  iit  accepting  the  impltcafions, 
in  I  lie  form  of  inert  ased  government  i 
conifol  over  industry,  of  an  arms  i 
pi'ogi  am  tne  demands  of  which  can¬ 
not  possibly  lie  met  without  far-  j 
reaching  interferences  in  the  “nor- 1 
mal’’  economic  life  of  the  nation,  j 
In  France  a  new  series  of  decree; 
laws  has  attempted  to  set  the  j 
wheels  of  recovery  in  motion,  but  I 
has  been  greeted  w  ith  criticism  from  ' 
both  Right  and  I.eft.  The  cost.s  of  j 
the  September  mobilization  have 
added  an  appreciable  sum  to  the  al-  ^ 
ready  existing  financial  burden  of 
government.  I 

In  Germany,  the  Sudeten  area  has  i 
fitally  been  nffiotally  classified  by 
Washington  as  German  territory  for 
tariff  purposes.  The  latest  German  ^ 
pogrom,  entirely  apart  from  its  poli-i 
tical  and  social  effect.s,  is  likely  to 
have  ocnsidcrabic  repercussions  on 
both  Germany's  internal  economy 
and  on  li.''r  economic  relation.'  w  itli 
foreign  nalion.s.  ' 

In  .Mexico  a  ;sct[ lenient  of  the  ten- 
year-old  tigrieult  ural  land  enntro- 
versy  supplies  a  precedent  (despite 
the  dental  of  such  an  implication  by 
the  Mexican  note)  for  (he  expro¬ 
priated  oil  industry  dispute. 

World  industrial  tictivily  again  ex-' 
panded  ;  omewliat  in  September,  tu  -i 
cording  to  prelimmaty  data.  W  orld  ^ 
tndu.slrial  produetion  (with  Bussia 
excluded  (  increased  to  !'6.l  per  cent 
(preliniin  ir.\')  of  the  1928  average,  j 
according  to  The  .\nrijtlist  inde  x.  | 
from  94.9  in  .■August,  :i2..')  in  July, 
and  ;i  low  for  (be  19:’,7-3S  setback; 
of  89.6  in  May  Tins  n,-ic  primarily  j 
reflect',  of  course,  the  revival  in 
the  riiited  Slates.  Even  with  this, 
coumrv  excluded,  however,  (he  mild  ^ 
upturn  of  the  previous  month  con-; 
tinned,  with  rather  more  vigor.  Tlie  I 
Annalist's  index  with  the  I’nitcd 
Slates  omificri,  rising  to  111.1  tpre- 
liniinaivi  tri.in  119. :n  .Xug'usi.  and 
a  low  s  llii  e  Oeiohci .  1936  tvf  110.2' 
in  .lulv.  I 

Most  of  the  more  important  indiis-  , 
trial  eoiint'.'ic.'  pa  it  icipatcd  beside  | 
the  fnited  S'aics.  the  September  in-  ! 
diec.s  foi  I'tin.'ida.  Ittily  and  the  I'nitT| 
ed  Kiri'-'dom  wcic  higher,  as  was  : 
t.htit  lot  Df  iim.irk.  I.osse.j  were  rc- 
cordccj  for  Derminy  and  Finl.md,  : 
that  foi  Gt'i'iminy  al  least  being  ap- ! 
pai'ciill.v  iihiuit  .'ignificance  The! 
Frcneli  iiiiiex  continues  unavailable.; 
with  the  .\prll  figures  the  last  at  ' 
hand.  Imt  tm  i  e  ik  no  evidence  that  I 
that  country  h;is  .'hared  in  the  im¬ 
provement 

International  Trade 
International  trade  til.so  extended! 
Its  -August  gains,  according  to  our 
preliminary  estimate  for  September. 
Tho  seasonally  adjusted  index  rose 
to  40.0  per  cent  of  the  1928  average, 
from  39.8  in  .Augu.st  and  :i9.2  in  July 
and  June,  when  the  bottom  of  the  | 
recent  decline  wa.s  reached  The  up-  j 
turn  in  trade  appears  to  reflect  in-  j 
creased  industrial  activity  through- 1 
out  the  world,  as  well  as  the  in- 1 
creasing  confidence  engendered  both  ; 
by  the  recovery  in  the  United  State.s 
and  by  the  continued  stabiliiy  of  j 
commodity  price.'.  The  September 
orlala,  it  would  i>e  Kupposed,  would  i 
hairt  bMn  reflected  in  a  drop  in  in-  [ 


\V.  Kootenay  I’owor,  prnf.  1 
\V  .  i:.  iivvziii  KU'ci.,  pT»  t  .  L 


Sales  Canadian  Department 

October  at  1,483,709  Tons 


her  and  5.847  for  $6,552,261  in  Oc¬ 
tober.  1937.  Sales  of  new  pas.sen- 
ger  cars  were  entirely  losponsiblo 
for  inciease  over  October.  1937,  the 
numher  being  5.392  retailing  for  a  '  Toronto.  —  Sale 
fottil  of  .$.',. 824. 172  compared  with  .  departmental  store: 
:1.8::2  for  .'1,219,789  in  September  C:i7  in  October.  ;i 
and  I.::.".':  foi-  $4,780,961  in  October  from  sales  ol  $22.7 
las;  year.  All  .sections  of  the  coun-  1937.  Furnirtirc  a 
try.  w  ith  the  exception  of  British  pHances  were  the 
('oluinhia  and  Manitoba  reported  In-  nients  to  report  g 
cre;i.scd  sales  of  new  pas.seager  ear.s  and  vvomen’s  '  loth 
over  Ortober  last  year.  ,  largest  declines  dt 


Reorganization 


Need  Stressed 

For  Bakery  Co. 


(I  ontinued  from  Page  1) 
most  optimistic  forecast  in  the  pres¬ 
ent  highly  competitive  state  of  tlic 
baking  industry  to  expect  thtit  tho 
compan.v  can  reverse  tho  process  and 
overtake  any  substantial  part  of  (he 
arrears  that  have  piled  up  during 
tho  depression.”  A  deticit  of  $117,- 
090  must  be  transformed  to  a  surplus 
betore  any  dividends  can  be.  paid. 

.A  furtlier  obstacle  to  dividend 
piiyments  is  the  provision  included 
in  till'  trust  deed  of  the  tirsi  mort¬ 
gage  bonds  that  no  dividend  otlier 
thiin  slock  dividends  will  be  paid  by 
(he.  fompttiiv  ihai  would  reduce  net 
ciirreut  assets  holow  .«2.7ii.0u0  and 
net  tangible  assets  below  ,s2.(i(Hi,000. 
.A'  August  .11.  1938,  the  not  ennent 
a.'scl.s  wore  .r2.")7.71s  and  the  net  ttin- 
gitilo  assets  $  1 .75:‘,:i  16. 

Bond  interest  and  sinking  lund 
payments  have  been  kepi  up  to  date 
but  any  pl;in  of  reorgamzai ion  vvltli 
ti  view  to  paying  al  least  soiiio  re¬ 
turn  bv  vvtiy  of  dividends  to  the 
.shiireliolders  iiuisl  tilso  keep  in  mind 
tho  eoinpativ's  abiliiv  in  meet  the 
btilance  ol  the  first  inorigtige  bonds 
on  iheir  niatiiniv  m  i:ii,"i. 


grade  securities, 
and  the  still  moderate  borrowing  re¬ 
business,  however 


Expanding  Sales 

Howard  Smith  Co. 

As  Year  Closing 


quirements  of 
curtailed  profits  to  practically  the 
same  level  as  the  preceding  year, 
[lie  made  some  pointed  references, 
Ao  tho  effects  of  ever  increasing 
tested  that  if  tliere 


Decline  in  Car  Loadings 
More  Than  Seasonal 

Car  loading,'  for  the  week  ended 
November  26th  dropped  to  48.129 
ears  from  51.171  cars  for  the  previ¬ 
ous  week.  This  decrease  was  more 
than  the  usual  seasonal  decrease 
and  the  index  uunibcr  dropped  from 
68.32  to  66.57. 

Compared  with  last  year’s  load¬ 
ings,  grain  was  heavier  by  1.329 
cars,  other  forest  products  increas¬ 
ed  by  260  cars,  and  coke,  lumber  and 
ore  showed  small  increiises,  but 
miscellaneous  was  lighter  by  3.:i77 
cars,  or  28  per  cent.,  coal  by  932 
cars,  or  14  per  cent.,  pulp  and  lai- 
per  by  527  cars,  or  22  per  eeni., 
merchandise  by  579  car.*,  or  4  per 
cent.,  live  stock  by  155  cars,  or  s 
per  cent,  and  pulpwood  by  34  cars, 
or  3  per  cent. 

Total  loadings  in  the  western  di¬ 
vision  increased  from  19,271  .  ais  in 
1937  to  19.536  cars,  hut  in  the  >':ist- 
ern  divi.sion  the  total  decreased 
from  33,389  car.'  to  28,593  ears,  unly 
pulpwood  and  ore  showim;  siiiall  in¬ 
creases. 


Asaaia  .Suzar 
\i.  mil  aiiiinal .... 
Andian  Natlonat  .... 
.-Mijii.iiiium  1  .tu.,  pref 
.\rn(lo  Can.  1'fle  A. .  . 
.-Vpta-Ftos  (  orp . 


International  Bonds 


(Continued  from  Page  1) 
offset  earlier  declines.  I'urtent  yotir's 
result.'  hti.vo  been  helped  by  In- 
ereased  operaling  efficiency  due  to 
exiiendituro  of  over  .$2.u0h,i)i)i'  the 
last  two  years  on  pltint  imiirovo- 
ments  and  new  machinery  a  fac¬ 
tor  which  litis  more  than  btilanceii 
Higher  wage  raie.s  this  year. 


taxes  and  sui 
were  fewer  levies  of  the  hidden  tyiie 
there  would  he,  on  the  part  of  the 
individual,  ti  more  direct  and  per- 
isonal  interest  in  govcruinem  econ- 
I  omy. 

I  The  addresses  are  presented  in  ex¬ 
tended  form  elsewhere  in  this  issue. 

Decline  Recorded 
By  Economic  Index 

Important  factors  indicating  the 
trend  of  economic  conditions,  as 
compiled  by  the  Dominion  Bureau  of 
.Statistics,  rccoj'ded  recession  in  the 
week  ended  .November  26.  Each  of 
the  SIX  indicators  showed  decline 
from  the  preceding  week.  Capitaliz¬ 
ed  tioud  yields  and  common  stock 
prices  were  higher  than  one  year 
ago.  white  the  other  four  factors 
showed  reaction. 

^•■’olIow•ing  the  marked  rise  in  Sep- 
tcniiier,  the  index  of  tlie  physical 
volume  of  business  showed  a  minor 
reaction  In  Octolier.  The  standing 
was  118.6  in  the  last  month  for 
which  statistics  are  available 
against  1 19.2  in  September.  During 
the  preceding  months  of  tlic  year 
the  business  index  fluctuated  with¬ 
in  narrow  limits,  the  range  having 
been  from  106.7  to  112.1.  Of  the 
five  main  groups  upon  which  the 
bii.siness  index  is  based,  constnie- 
tion  alone  showed  a  gain  over  Sep- 
teuilier.  Phe,  mineral  production  in¬ 
dex  receded  from  2t)2.1  to  201.4  and 
uiaiiiifactures  were  down  one  point 
to  li:i.2.  The  index  of  construction, 
based  on  enntraets  awarded  and 
building  permits,  rose  from  53. '3  to 
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Several  Types  Armament 
Orders  Will  Be  Placed  in 
Canada  By  Great  Britain 


fContiiiued  from  Page  1) 
di',\  and  .National  Steel  Car,  con¬ 
st  met  ion  companies  sncli  a.s  Domi¬ 
nion  Bridge  and  its  snbsidiarv. 
Dominion  l'7ngineering  -  which  did 
niiicli  tinnanienl  business  ilnring  llie 
war  —  Ciinaditin  Vickers,  Robert 
Milcliell,  t'anadiiin  (ndiistrics.  per- 
lia|)s  certain  textile  companies,  and 
a  number  of  others.  Imliieelly,  tlie, 
steel  companies.  .Alnininiim  ("o.  of 
t'anadii  and  like  iiulnsi i'ie.s  would 
benefif. 
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Commodity  Prices 
Again  Slightly  Lower 

Wholesale  commodity  jincn  were 
sluided  slightly  during  the  week 
ending  December  2.  the  index  de¬ 
clining  to  73.4  from  73.5  In  tlie  I'l  e- 
vious  week.  This  compared  with 
82.5  for  the  corresponding  week  last 
year.  As  compared  with  the  pre¬ 
vious  week,  recessions  predominated 
in  vegetable  products,  animals,  non- 
ferrous  metals,  non-metallic  miner¬ 
als  and  chemicals,  while  the  re¬ 
maining  three  groups  were  un¬ 
changed 


Famous  Medals 

fof  Distinguished  Service . . 


tr©;’.  : 


THE  DISTINGUISHED  CONDUCT  MEDAL  .  .  .  1845 

Next  to  the  Victoria  Cross,  this  medal  is  perhaps  the  most  eoveted  id  ths 
Rritish  Army,  institu'ed  during  tho  Crimean  War  m  ISI.'i.  the  D.C..'VI.  is 
awarded  to  non-eommiaaioned  offi'crs  and  men  lor  gallantry  in  action. 
Sho-wn  in  the  illustration  is  the  reverae  aide  of  the  silver  medal  bearing  the 
ins-ription  “For  Distinguished  Conduct  in  the  Field".  On  the  obverse  side 
isembbssed  an  effigy  of  the  reigning  monarch.  For  subsequent  acts  bare 
are  awarded  to  be  worn  on  the  nbbon  whe^h  bas  a  blue  centre  with  enmaoo 
edges,  and  when  the  rihbon  is  worn  alone  a  silver  rose  is  worn  for  each  bar. 
Hecipienta  are  permitted  lo  use  lha  letters  D  C.M.  after  tbeir  names. 


U.  S.  Steel  Production 
Being  Well  Sustained 

.\liIiough  Amerieuii  steel  opera- 
lion.s  wet;e  nff  I  or  2  iiomi,-;  last  wec'k, 
at  60  lo  ol  eapaeily.  (lie  sliowiug 

nevert  liele,"  wtis  favoraiile  lu  the 
respect  that  this  wiis  the  fourlli 


ternatioual  irjole.  but.  aecotiling  to 
our  Si  pietiihei  estiui.'ite,  tiie  crisis 
was  either  too  'liori-livctl  or  too 
geograpiiicii  lly  restricled  to  have 
liaii  perceptible  effect. 

The  Index  of  rweuty-iAvo  prunarx 
commodity  prices  was  slightly  lower 
.it  the  end  ot  Oi'tobei  than  at  the 
end  of  the  mont'ii  before,  but  the 
derliiie  was  of  sniiill  imporianee: 
]iriiii:try  prices  haie  reimiined  quite 
stead.i,  as  a  w  hole,  for  the  ptisi  doz¬ 
en  week-  Tlie  averages,  on  the 
other  hand,  cox  or  up  rertam  diver¬ 
gencies  of  trend:  the  seven  food 
produol.s  have  fallen  steadily  .since 
midsummer,  under  the  influence  of 
largi'  crop.';  I’nc  eight  industrial 
products  of  vegetable  or  animal  ori¬ 
gin  have  sliown  little  eliange,  while 
the  ‘I'vcn  nnneriils  have  sliowii  an 
upward  tren<l  up  to  the  past  fort¬ 
night,  in  rcspon.se  to  improving  in¬ 
dustrial  conditions. 

Wholesale  prices  in  general, 
among  the  industrial  nations,  .suf¬ 
fered  an  additional  if  small  decline, 
in  teniis  of  gold.  Tiio  Annalist  In¬ 
ternational  f'ompo'ite  slipping  to 
41t.:i  in  October  from  59. u  in  the 
month  previous  and  50."  in  .August. 
Britirii.  French  and  Italian  prices 
were  liigher.  lioxvevi  r.  in  terms  of 
domestir  currency,  the  rise  being 
off.set  iu  the  case  <)f  >':ie  first  two 
by  the  decline  in  their  exchange 
rate.'  on  the  dollat  The  I.Tnited 
States  and  Canadian  indices  de¬ 
clined.  even  in  domestic  currencies: 
the  Italian  and  Jaiiane.se  indices  ad¬ 
vanced  The  latest  weekly  indices 
showed  for  the  most  part  a  slightly 
upward  trend  In  early  November. 


No,  6.— In  Iho 
Dtwoi’i  Modal 
Sorloi.  Watch 
(or  lubioquonl 
modal,  and 
doc  oration,. 


Buisneas  Index 


Over  6o  Medals  and  Prizes 
awarded  Dewar’s  for  merit,. 

The  highest  honours  the  world  con 
bestow  upon  a  Scotch  Whisky  I 


Oct 

\S  hoU'Jtalc  Vnee  Oct 
I'li:  Boil  Oct, 

>io<\  Oct 

}’)niploynH’nt  •  N(»8  I 
Cufistructioo  N’nv... 
Flrctri'.’  Output  k.li.w 


SO  ^ 


(r.'-aiu  in  ^torp  Nov  25 
Wh'-af  him. 

Othi  r  Grain  lius. 

Car  l.oadiPu: 

Week  Vov.  26 
GumulatiN  t* 

KalB\u>N  Fartitnc'*: 
G.F.K  (irons  Wurk 

Nov.  .‘>0  . 

Iw.  n**t  Oct 

C.N.H.  Groa?  Woek 

N'ov.  30  . 

G.N.U.  n<‘t  Oft 
Trade  \u  Sept. 

Kxport . 

Imports . 


S/ucie»J^j[fjfueui.  OLD  SCOTCH  WHISKY 


BY  APPOINTMENT 


JohnDew^ 


Biila^cf- 

>to(  k  Markt^t 


■.  .t  ...  ilo.rtl’  —  21.0 

I  ‘e.-.  n  i  I  }4  ccnt^  N.'S  . 

Dec.  H—  l)4*C’.,  Winnipcij. 

xunpartd  with  ctjrr»*spor.ui:.K  period  last 


The  Canadjcin  Sen.-»ilivtf  Coinmodity  In¬ 
dex,  compiled  bv  Wood  Gundy  &  Com- 
p.«ny  Limited  a'^um  lost  ground  durinp 
the  pa^t  week  being  down  at  55. 1  as  at 
Deceii.’oer  7  from  5L4  ns  a*  November 
iO  Xr.Ton;:  the  individual  comnToditie  • 
cotroii  lead.  /Inc  and  hides  showed  de¬ 
cline."  during  the  week,  wheal,  copper, 
ho«,{»  -jnd  rubber  were  up.  while  steel 
scrap  and  wool  were  unchanged- 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


Kirkland  Lake  Gold  Earned 


PRICES  ffiXED  ON 
MINING  MARKETS 
DURING  THE  WEEK 

Selective  Issues  Made  Up 
Considerable  Portion  of 
the  Volume 


Quebec\s  October  Production  of 

Minerals  up  in  all  Departments 


HOME  OIL  AT  HIGH 


Reach  $1.60  as  Best  Showing  of 
the  Year — Senior  Golds  List¬ 
less  With  Losses  and  Gains 
About  Equally  Divided 


(jui'lii'c.  ’rile  ininci  nl  (Mil  pill  ill 
^iK'licc  (liiiiiii;  Ocfdhcr  sliinvi  In- 
cioaso.--  ill  all  (l('partnii'nfs.  a.i  (-(jiii- 
parcd  wiili  the  ciirrcspondiui;  iiiunlli 
of  I!i,i7.  'I'hc  iiieicaisps  an.'  parti¬ 
cularly  important  tor  koIiI,  siUor. 
clay  products  and  ccniciii. 

Tlic  proiiuclion  durin};  Uclobcr  is 
also  higher  Ilian  tliat  of  ilic  jirc- 
cedinp  month,  in  all  of  the  substan¬ 
ces.  The  difference  is  ronsider- 


.MiyNTlI  Ol'  OCTODKR  It'ltS 


able  in  llic  case  of  asbc.slos  and  clay  • 
pidduct.s.  ' 

I'he  iiroducilou  of  jiold  and  siherj 
diirinc  the  first  ten  nionlb.s  of  ItloS  \ 
shows  advances  of  2:!  and  It:!  I'cr  I 
cent.,  respectively.  ;is  compared  with 
I  he  corresponding  jieriod  of  ' 

That  of  cement  is  also  slightly  high-  j 
er.  while,  on  the  other  hand,  rather  1 
important  decreases  are  to  be  noted  ' 
for  asbestos  and  lime,  and  a  small  ! 
decline  for  clay  products.  j 


BRALORNE  STILL 
'  ADDING  TO  HIGH 
GRADE  RESERVES 


group  of  Smelters.  Hboiil  so'rn  n)lle<- 
iftOT/-  1  c-  .  -i/v  RA  eL  bortheast  of  Vrllonknife  Hri>,  to 
lU.O/  Gents  rirsl  lU  JVlonthS  diamond  drilled  next  \r.ir  in  Hti 

cffiol  to  picii  up  the  e>lrns,lon  of  the 
totoiito  Rurenii  Th*  Ki>M>n(.ial  Timt*  vpi,,  limii  til'  Smelter  gliMilol  .Albo 
roroiilii.  iMilvland  l.ako  (bdd  im  ;i|-.|  hold.s  Iwn  urfoiii;  im  >laiui.-- 
.Mining  i'omiiaii\  l,id.  had  net  earn  ni-.u  ihc  riiomp'.iui- 1  .litoliii.i  rs  pro- 
iiig..  of  IO  S7  (  cuts  Jif  (■  share  m  the  peiiy  fui  l'hei  to  ilic  ca  -i  "Uh  an 
first  leu  months  of  the  eurrcnl  fear  nther  criuiii  adioiiimg  the  \ii  b"ls<>n 
to  iliKdicr  ::i,  I'Cty.  according  to  a  jMopi  riv'  to  llm  north  .o  CohtfiohN. 

fof  l.alic  .\tliabaska  area 


Development  on  14tli 
Indicates  One  of  Best  Levels 
in  Mine 

INCREASES  DIVIDEND 


Precious  Mrtsl.M 
Gold,  ounct'ft . 
Silver,  ounres 
Building  MatrrIaN 
Clay  I’rodurtj* 
tons 

Cemont,  barrels  .  . 


Toronto  Buroau  Tho  Financial  Timaa 

Toronto — Prices  vvere  mixed  over' 
the  weekly  period  on  Canadian  min- ; 
ing  markets,  with  selective  issues' 
taking  up  a  considerable  portion  of ! 
the  share  volume.  During  the  ear¬ 
lier  part-  of  the  week,  prices  moved  ' 
irregularly  lower,  but  toward  mid- 1 
week  prices  rallied  but  failed  to  eo-  j 
ver  all  the  losses  sustained  earlier,  i 
The  mining  list  on  the  whole ; 
showed  much  irregularity  on  th'c , 
period.  Western  oils  featured  the : 
week  with  a  burst  of  strength  on 
the  closing  day  of  the  week  under 
review,  with  Home  Oil,  the  feature 
of  the  section  soaring  to  a  new  high  ,  wintiincc 
for  the  year  of  $1.60.  This  issue  re- j 


October 

Srpt(-mhrr 

Ton  Mutithf 

19118 

1937 

1938 

llHiS 

1037 

31,246 

33,171 

28.2!6 

343*. 702 

73.637 

63. tin 

73.31.-) 

7ir».002 

r.80.3r'0 

1 18.982 

86,690 

111.541 

7I9.3U 

$138,03.) 

$113.28'2 

$11 ,7.498 

$834,043 

$887. rOR 

11.728 

1 0,668 

10.751 

104.842 

120.0(t6 

394.171 

287„737 

3l)2„3I4 

2,102, COS 

2,287,893 

AIR  TRANSPORT  TO  BREH  TRETHEWEY 


MINES  IS  RESUMED 

Freezing  of  Lakes  in  North- 
Western  Area  Sees  Commer¬ 
cial  Flights  Begin 

Wlnnipff  Bureau  Tht  Financial  Timet 

Air  mail,  express  ' 


CLEAR  LAKE  DEAL 

Former  to  Finance  Latter  for 
Drilling  Program  on  Stock 
Option  Basis 

Toionto  Bureau  The  Financial  Times 
Toronto  Urcit  Trethrwex  .Mines 


passenger  operations  I-Id.  has  secured  options  on  l.uoo.ono 


graduallv  been  resumed  in  the  -shares  of  Clear  l.ake  Gold  Minc.s 

net  gam  on  the  week  of  2.1  ccnt.«. 

The  base  metal  section  showed  u  fir- 

'll*'  operations  on  .-kiis  are  now  bein 
’I™  •  '^".conducted  throughout  almo 


losses  created  earlier  in  the  week.  ,  .  j 

while  the  senior  gold  issues  moved  ontni  io  rttltViVi  * 
listlessly  throughout  the  period  and 
showed  losses  and  gains  about  even¬ 
ly  divided.  FTast  Malartic  featured  a  has  enabled 


mid-West  Canadian  mining  nre.n  diii'-jat  |0  cents  a  share  ;ind  will  finance 
ing  the  pa.st  week  and  sehcduleii  a  programme  of  diamond  drilling  on 

the  latter  property,  aeeording  to  C. 
the;!..  Tretbewey.  president.  Sharehold- 
uortbwettern  rrs  of  IJrett  Tretbewey  are  being  of¬ 
fered  pariieipaiion  in  the  prelimin- 
Solid  ice  formation  on  norlliern  finanein.g  of  these  options  to 

inO.Obfl  .share.s  at  10 


eommereial  air  extent 


Toronto  Bureau  The  Financial  Time, 

Toronto.  An  inerea.se.  in  the  j  the  company, 

(luarterly  div  ideiid  rate  of  Brab'rne  :  - 

■Mines  Ltd,  wliicli.  if  maintained  dur¬ 
ing  will  make  the  .vear's  total 

$1.20  a  share,  is  announced  by  direc¬ 
tors  of  the  comimny  through  declara¬ 
tion  of  a  uuurterly  dividend  t>f  t’n 
cents  a  share  plus  an  extra  of  K'l 
cents  iiayable  .laiuiary  II  to  share¬ 
holders  of  record  Deeembcr  21.  The 
dividend  will  invidve  it  disbursement 
of  $271,000  on  the  1,217,000  shares 
outstanding.  (Juaitcrly  dtviiieads 
were  previously  increased  in  April, 

1027,  from  10  eenis  plus  a  eeiiis  to 
10  cents  plus  10  cents  and  in  April, 
lOliS.  to  l,j  cents  plus  10  cents,  at 
whjeh  rale  they  have  eontiniied  until 
this  increase.  This  year  payments  of 
07)  cents  a  share  were  made  for  a 
total  of  $1,184,650  while  in  1037  the 
eomiiany  paid  7.5  cents  a  .share  for  a 
total  of  $035,250. 

Development  on  the  llih  level  at 
the  mine  has  disclosed  2.000  foot  of 
good  ore  with  3,00it  feet  in  vein  still 
to  he  explored.  .According  to  R.  Bo- 
sustow,  managing  director,  the  1 1th 
level  Is  already  one  of  the  best  levels 


.'-tateiucni  ac)  otnpauv  ing  r1ie(|u< 
the  divideii'i  of  the  Ir  iilil 
.'-hares  now  itavablc.  I’roduetion  ill 
the  10  inoiifli  iieriod  lotalled  $1.2l'l. 
031  from  tlic  milling  of  7il.7ti.'>  ions 
Level  I  ol  ore  indicaliiig  an  average  reci.'V- 
ery  of  $15.6'i  t>er  ion.  On  the  basis 
of  earnings  for  the  first  Ui  inonths 
it  IS  expected  that  profit  tor  the 
whole  year  will  lu"  in  extess  of  13 
cents  a  share.  i.,aat  year  the  eom- 
pany  earned  0.7  cent?  a  .share,  the 


Wood  Cadillac  Starts  Raises 
From  375-500-Ft.  Levels 

According  to  the  rep'irt  "•  luliu; 
.M  <  Ohen,  laisc.-  al  Wood  '  adillae 
Miiie.s  have  been  ciaried  from  both 
the  375  and  ."I'iO  foot  level.-,.  (Ui  the 
.'!7.")  foot  level,  the  raise  i-  being  pul 
ll|)  near  staimn  O.IU.  or  west  of  the 
highest,  earnings  ever  reported  by  central  .section  of  the  ore  shoot; 

while  on  the  .'■uo  foot  level,  the  ral.se 


ATHONA  TO  SHIP 
TO  BOX  MILL  OF 
CONS.  SMELTERS 

Arrangements  Completed  for 
Treatment  Up  to  1,500  Tons 
a  Day 

STOCK  CONSIDERATION 

Toronto  Bureau  The  Financial  Time* 
Toronto  —  .Aibotia  .Vlines  has  eoui- 
pleied  a  deal  with  <'onsoluialed  .Min¬ 
ing  and  Smelting  t  o  whereby  the 
latter  will  treat  ti|)  to  1,500  tons  of 
Albona  ore  dail.v  on  a  eiisioms  ba¬ 
sis  in  the  mill  on  the  ad.ioining  Box 
property.  The  l■’inHnelll|  '|•imPs  is  of¬ 
ficially  informed.  Milling  is  expect¬ 
ed  to  get,  underw.nv-  around  May  I 
in  the  mine  and  may  prove  to  he 'next  year  when  power  will  be  avail- 


I  is  t>eing  tint  up  at  aiiproximately  the 
;  eeiitral  point  in  itie  ore  shoot 
j  .Assay  values  returned  from  the 
I  first  rounds  in  the  raise  on  the  375 
font  level  are:  ear  sample.  $28;  east 
fare,  $38;  west  fare,  $112.  and  back 
,  samples.  $0  and  8.  f  orrespoiiding 
values  for  the  500  foot  level  are; 
ear  samidc.s.  .$12  aiid  $  1 24  :  east  face, 
I  $13:  west  face.  $13;  and  ti.vek  sam- 
'  pies.  $8. 


THE  GOLD  MINES  OF  CANADA 
THAT  PAY  DIVIDENDS 

-u'  ’  di'*:'  in(aiiddrtlh»lt 

|M\’  »Il\'ttJcil  J**  Wjtli  of  IfOtAA  4  lo 

1*1  piM  .  4  1  «ir  Imlrd  on  th-  Tor- 
otito  M.*«  L  I  tn  1917  only  onf 

uol'I  tnnf  pi'**"*!  It*  rlnid^nd  In 

o.'ly  fiir  s-flfl  MAitir  lift  dividfnd 

I'tnr  tl.^  DfVTDl 

}  *jt.)I.  r>  niGl  .''1.  will  kt-^P  vou  ftillv  in 

I  f'**rr  (Ttl  «vti  .til  »Iir  Dr.  idt*nd  of 

I  1  F^nddrt  V  .■!  lujrenl  issue 

I  <•,.  re-tinr  •  t  »,*>  ibrir^jr 

(  rawfortl.  44  riirlit  A  fompHny 

i  1*7  n  vv  .STRKI  I.  lORONTO.  OM . 


NORTHERN  CANADA 
MINES,  LIMITED 

New  Mine,  F'in.incrH,  Manufed 
.vnd  Developed  to 
Production. 

44  Victoria  street 

TORONTO.  CANADA 


area  Since  the  installation  of  a 
new  150  ii.p  Diesel  rngiue  and  550 
ft.  comprrs.'or  la„st  .March,  tho  Hy¬ 
dro  t'ommissoiii  has  started  con- 
.--Iruclion  of  a  power  line  into  the 
district  and  electric  power  will  be 
.ivailable  early  next  year. 


No  Development  Work 

At  Norgold  Past  Year!  Tionaga  Gold  to  Join 


Toronto  Bureau  The  Financial  Timee 

Toronto.- -M.  ,1.  Martin,  president 
of  .Norgold  .Mines,  l.id..  in  annual 
report  for  year  ended  Auc.  :’il.  I't38. 
states  there  is  no  change  m  thepro- 
.  perties  of  the  eoinpanv  iii  Boiisiiuel 
I  township,  tjiiebee,  and  no  work  ha.s 
been  done  on  au.v  of  the  grouit.s  dur¬ 
ing  the  ,vear.  Block  '(  is  held  '  vopi<s'  milt  run  ha.s 


Ranks  New  Producers 

.■gudhury.  —  Another  mine  joined 
ilie  ranks  of  gold  prodm  er.s  in  tlic 
.Nudbtir.v  mining  district  last,  week¬ 
end  when  Tionaga  G(dd  .Vlines  in  the 
Itorwood  l«ike  section,  shipped  Its 
first  luillion.  .4  .gold  hnck  weighing 
alum!  33  pounds  and  representing  a 


'  under  oiition  to  Mie-Mac  Ifxiilnra- 
lotis.  Lid  .  a  .siihsidiarv  ()f  f.  S 
I  .Aiming  and  )-*meIting-  who  have  the 


lieen  despntetied  to  tb.e  Mint  at  Otta¬ 
wa 

rtio  company's  property  comprises 


sVieefivp  iunior  golds  section  -md  companies  operating  nut per  share,  with  an  option  to  ' 

Showed  a  net  gain  of  31  cents  on  '«'ouN  Lookout  lo  open  - | .r"  level,  a  considen- 


Clear  Lake  Gold  Mines  is  the  own- 
of  the  Pileggi  group  of  nine 


the  v^eek^TliTs  i^oup^iistedY-r  gains  “tioDs.  with  sklis  instead  ...f  il.atsl.  IT15,  if  results  of  preliminary 

.and  in  losses  with  6  issues  remain-  for  landing  gear,  to  almost  ev ery  ,<lrilling  are  sufficiently  encouraging 

ing  unelianged.  Chestervtllc,  in  the  I  northern  point  of  call 
prospect  gold  .section,  and  Eldorado  |  Starling  last  w  eek,  eommereial  er 
and  Bobjo  in  the  miscellaneous  flights  have  been  made  to  Gentral  claims  in  the  Little  Long  Lac  area, 
group  displayed  most  activ-ity  in 'Afanitoba,  Bissett,  Red  I^akc,  Bores-  adjoining  I'.,lmos  on  the  south,  on 
these  sections.  'ford  f^ako.  Beieus  River,  Pickle  vv'hicli  a  discovery  has  been  made 

TJie  Toronto  Stock  Exchange  in- 'Lake.  Uchi  and  Woman  Lake  on  sue-  and  a  programme  of  diamond  drill- 
dex  of  20  Golds  moved  up  .41  points  ccssive  days.  I'irst  flights  to  God's  ing  rnd  development  has  been  re- 

to  122.06  from  121.65  a  week  .ago.  j  Lake,  the  last  point  to  be  opcneil , commended. 

while  the  index  of  10  Base  Metals  for  winter  operations,  were  made  |  The  best  showing  on  the  proper- 

listed  a  decline  of  .41  points  to  99.64  last,  week  also.  Winter  service  has  'ty  was  encountered  in  a  deep  ireneh 

from  100.05  in  the  previous  week,  started  from  Prince  Albert  to  A'el- ^  across  the  main  casl-wcsi  shear 

The  index  of  15  Western  Oils  moved  ]  lovvknifc  and  from  Edmonton  to 'A cl- 1 ^oue  where  channel  assays  over  16 

low  knife.  ifoet  gave  $5  a  ton  v  alues  with  higli- 

|er  returns  in  the  better  mineralized 
iSCctions.  The  she.-ir  zone  consists  of 
a  series  of  rtuartz  stringers  with  al- 
Itered  arkose  sediments  or  porphyry 

-  iwith  a  mineralization  ol  aiscnopy- 

Produelion  at  East  .Malartic  | rite  and  tiyrite  extending  ov-er  a 
Afines,  latest  producer  in  tlic  .Ma-|width  of  16  feet.  .About  125  feet  cast 
lurtic  area  of  Quebec,  is  expected  to^the  same  zone  has  been  exposed  by 


East  Malartic  Production 
In  November  Over  $80,000 


up  1.31  points  to  30.19  from  28.88  a 
week  ago.  while  the  volume  on  Wed¬ 
nesday,  December  the  7th  was  fne 
highest  during  the  week. 

Home  on  a  Feature 
Home  Oil  was  the  feature  in  the 
Western  Oils  section,  the  stock  ad-  i 
vancing  to  a  new  high  of  $1.60  for! 

the  year  and  leaeting  to  $1.40  between  $So,O00  and  $90,000  ii,j;,fjtinj;  on  n  small  outcrop  in  Iho 

the  same  day  to  show  a  net  inei case  j  month  of  Noveinher.  The 'swamp,  witli  the  sinue  general  eon- 

o  2a  cents  on  the  week  while  about 'd, (ions  in  evidenec 

glo-Canadian  moved  higher  tn  .„ 

volume  and  listed  a  gam  of  10  cents,  j  . 


Itiaiuonil  drill¬ 
ing  on  the  niaiii  slioar  zone  and 
prospecting  around  the  porphyry 
Milling  started  on  a  500  ton  basis 'mass  vvhirh  t.s  intruded  into  tho 
the  first  of  last  month  and  the  | structure  is  warranted,  it  is  stated. 


I'algary  and  Edmonton  listed  a,  gain 
of  7  points,  while  Calmont  closed 

Petr  wL*'a^c4fvelT ‘radey  and eurrentty  handling  sno  tons  j  riear  1.cike  Gold  Mines  is  eapital- 

an  advance  of  4  points.  While  Brown  "■Vnnn“’t  "'’"h  uiv  "'-'n  nor’"""  ^ 

and  nalhoiisie  gained  3  point.s  each.  I '•'J“ch  LOOO  tons  dail.v  eajmutv  i^han-.s  issued  of  which  i.eO.noo 

Other  issues  in  Ihc  list  to  record  ail- i  Itc  end  o  '  ’‘y'™  • 


the  best.  There  has  boon  no  evidon-  ,able  with  l.uOO  ton.-  of  ore  to  come 
ee  of  a  lowering  in  ore  grade  found 
in  the  various  veins  on  this  level, 
as  been  found  in 
system  on  the  l.’ili 


rci'.ier  tonnage  as  soon 
mine  workings  can  l>e  prepared.  No 


able  amount  of 
work  remains  to  be.  done  between 
the  1 0th  and  Ilf  It  levels  tind  Mr.  Bo- 
susiow  would  not  inaktv  an  cstirnalc 
of  the  probable  tonnage  lictween 
thesfe  levels.  .Although  considerable 
tonnage  is  being  drawn  from  vart-]of  a  2  mile  road  or 
ous  devoloputcni  faces  below  the 
10th  level,  with  each  face  advancing 
about  200  ft.  a  month,  it  is  not  likely 


I  liglii  to  pureliase  the  five  claim.':  up  ,  former  Smith  and  Thorne  elalnis 
to  .Inly  I,  19.’, 9.  for  .^t.iO.OuO,  f  rider  '  wliich  wen-  under  option  to  Hollin 


the  agreement  .Mie-.Mae  agreed  to  .  ,;,.r  Consolidated  Gold  Mine.s  for 
s|)end  an  average  ol  $:!.0U0  per  .siane  liiiie.  Ilollinger  put  down  an 


from  fhe  Box  mine  and  5uo  tons 
from  .Atltona  daily.  tTtimaie  plans 

are  to  increase  the  mill  to  3,00m  ions.  ,  , 

providing  Hie  means  to  handle'"''’”''  of  i  incline  shaft  and  oi>ened  iliree  levels. 

liolh  ' "I"'""  period.  Drilling  is  heme  j  and  although  a  fair  quantity  of  ore 
earned  out  on  block  “i"  by  .'lie- j  was  proved  up.  Hollinger  did 


not 

(ieeisioii  has-been  made  by"  'iVion-i ' I'-tvPiorotions.  Should  the  latter  j  consider  fhe  mine  of  sufficient  size 
officials  as  ,vef  regarding  lianspor-  <'"0>P0'L''  lake  over  block  "f  ."  \or- |  to  proceed  further.  Subsi  .lueofly 
latinn  of  ore  to  the  mill,  and  eon- 
sideralion  is  being  given  to  erection 
OOo  ft.  aerial 


gold  would  have  substantial  funds  'I’ionaga  Gold  was  organized  by  in- 
wilh  wliicli  to  restmip  exploration  j  lercst  ■-  associated  with  tlie  or  ginul 


tramway. 

The  in.'im  ore  body  on  the  Albona 
...  .  .  ,  .  |WiIl  he  mined  hv  open-eiii  ineliiods 

Ihat  Bra lorne  will  slope  below  he  L,,.^^^j„p  ,, 


of  its  other  properties  or  acquire 
new  inlere.sfs.  It  is  exrieeied  tliat 
till*  comiiaiiy  will  become  .'letive 
again  in  Hie  eoiuilig  year. 

( 'onsnlidafed  liaiaiiee  sh'’ct  of 


owners,  and  luivaiiv  eatdial  was  em¬ 
ployed  to  ciiii.--iruct  a  3.')-iuii  mill  and 
o|vcii  an  additional  level  ■I’lic  man- 
iiceiueni,  il  i.-  reported,  doe.s  not  an- 
Heipato  any  dilfieulty  m  di  v  clotting 


10th  level  for  tho  next  six  to  twelve 
months. 


ed  2.500,0(10  Ions  of  ore  grading  .$3 
I  tier  ton  can  be  s-'ciired  from  tliis 
In  its  estimate  of  tonnage  Braiorne  piogranime  witli  very  lovv  oiierating 
allowed  for  dilution  in  mining  to  costs.  Consolidated  Smelters  has 


Norgold  and  its  wliolly  owned  sub- j  enough  ore  to  ojieiaie  Hie  luilliii.g 
sidiary  Norgold  Mines  (1937)  1, Id,  i  plant 


bring  average  lo  .50  ozs..  alHioiigh 
niillfoed  is  aettially  running  .60  ozs. 


agreed  to  pureliase  Ireasiny  sliares 
of  Athona  to  provide  funds  in  ni-der 
or  .$3.50  per  ton  biglier,  Tliis  is||,,  prepare  the  depo.sit  for  iiroduc- 
partly  due  to  installation  of  a  sort  (jon.  Heavy  equipment  for  litis  pro-  /mn 

ing  belt  where  4  to  5'c  of  the  feed  granmic  will  await  delivery  iiiilil  !  ' 

is  discarded  and  partly-  to  a  eluinge  next,  year  vvlien  navigation  o)iens. 
in  tho  mining  methods.  i  Meanwliile,  tlie  company  is  prcitar- 

I'ln'  mill  wliicli  is  currently  liaiui-'ing  to  sink  a  winze  from  the  2.)0-fi. 
ling  500  Ions  daily  lias  a  re.-icrve  |  level  on  “H"  nrehody  at  Hie  oast 

end  of  ilie  properly  to  a  deptli  of 


as  at  Aiig.  :i1.  1938.  sliows  eurreni  : 
assets  of  $21,822.  of  whieli  cash  to-  j 
tais  $24-712.  aiainst  current  lialuli- ! 


SMKI.TKRS  ORI,  HU  I  M’TS 

Ore  receipts  at.  the  'frail  smelter 


ties  of  $3,233.  tne()nie  amounted  lo  jof  ronsoli.lat'-d  Mining  and  Sineltin.g 
$5,000  during  Hte  year,  while  e!isli|Co.  of  Canada  for  Hie  iierii  '  .Noveni- 


dlshiirsements  totalled  $8,831. 

.sltare.s  authorized, 
119  are  issued. 


eaiiacity  of  50  tons  |ier  day.  T( 
ereasc)  eapaeify  beyond  550  ions  j  pin  ft.  wliere  lateral  work  will  he 
would  require  only  the  change  of  a|eairied  out.  This  orehody  is  .stated 
hall  mill  and  classifier  unit,  i  fplae- '  to  carry  a  grade  of  $10  a  ion  II  is 
ing  a  I2r)0-ton  mill  with  !i  2; 
mill,  just,  as  the  two  other  1' 
mills  have  been  replaced. 


Burvan  Extends  Pool  On 

Lake  Caswell  Holdintzs ;  bo,' 


Of  Hie  her  22  to  November  3u  and  fnvm 
1.615.- I.lanuary  I  to  Novemher  3o  e^-nparo 
Ihs  follows  in  tons; 

!  Fievrmbrr  2.2  to  Novrnllver  30 

;  leis  lit? 

r  otnp.tnv  n  niinr>  ...•  ll.'ljJ  I4.9fl0 

t.7U  I.JIt. 


vances  included  East  ('rest  I '4 
points.  N’ordon  Oil  1  point,  and  Cnit 
ed  Oils  I'i  points.  Royalitc  vvas  ■'’4 
points  easier,  as  'laeDougall-Segtir 
and  AA’est  Turner  each  slipped  ti! 
point.  Texas-Canadian  showed  a  de¬ 
cline  of  8  cents  on  the  week. 

.Among  the  ha-'-:e  metals,  Noran- 
da  moved  2Vi  point.s  lower,  in  fair 
volume,  while  Powell  and  Premier 
rents.  Norraetal  and  F'aleonbridge 
lost  8  and  lO  cents  rcfipeetively.  as 
Sherritt  Gordon  listed  a  decline  of 
5  rents  in  good  turnover.  Waite 
.Amulet  and  A'entnres  showed  gams: 
of  10  cents  each,  the  former  issue 
being  traded  heavily,  while  Newhee 
gained  a  fraetion  in  light  turnover. 
Aldermae.  Base  Metal.s,  Chromium, 
.lack  Waite,  Mandy  and  Sudbury  Ba¬ 
sin  remained  firm. 

Losses  nnil  Gains  .\hont  llTen 

Losses  and  gains  were  about  even 
ly  divided  on  a  listless  .senior  gold 
scetion.  with  Ri.sroc  Gold  the  feature 
of  trading.  Thi.s  issue,  dropped  to  a 
new  low  of  $1.16  and  showed  a  net 
decline  of  22  cents  on  fhe  week, 
while  Pioneer  lost  25  cents.  Lake 
Shore  dipped  IM-  points,  while  Syl- 
v.Tnite  eased  10  cents.  Imsses  of  fi 
point.s  each  were  rerordeil  by 
O'Brien  and  Panumr.  Biiffalo-Anker- 
itc  listed  a  gain  of  ‘’.g  points,  as 
Hollinger  moved  up  point.  Bra- 


i  In  view  of  the  tremendous  amouiH 
‘  j  of  ore  already  pul  in  sighf.  it  is  be- 
I  Hcved  ih.at  annoiim  enient  is  not  far 
i  aw  ay  for  increasing  the  mill  to  a 
i  rate  of  2.uhh  lon.s  iter  day. 

Tile  new  I'.N’.R.  line  between  Sen- 
terre  and  .\oranda  passes  within  n 
mile  iv£  the  No.  3  shaft  at  East  Ma 
lartie  and  the  company  slands  to 
benefit  through 
porlation  eo.sl.s. 


pooled. 


FOiT.I)  LOR  n,LFGAI.  TRA1HM4 

Winnipeg.  -  Pleading  guilty  to  a 


charge  of  trading  in  seeuritie.s  with- 
iMil  being  registered  as  a  broker  or 
salesman,  .lames  Borden  Cunimtng 
vva.s  fined  $-59  and  costs  or  two 
months  in  iail  when  he  .appeared 
saving  in  irans-  j  before  Magistrate  T  .1.  Murray,  in 
I  provincial  police  court,  here. 


Expanding  Production  for 
Madsen  During  November 


toil;  also  planned  lo  open  up  Hie  sec- 
-toti|Hon  of  ground  south  of  previous  !  tpp 

work  on  Hie  250  ft,  level  where  good  :  f,,, 

diamond  drill  re.siilts  have  beep  oh- 
ta  iiied. 

The  group  of  cbnm.s  "held  hy  ihr  j  mg  the 
company  nd  joining  the  Lily  .tack  ■  properly  in  th. 


Toronto.  —  Burvim  Gold  Minos 
stiareholder.s  are  advised  hv  II,  .1. 

Stuarl,  seerei.'i ry .  that  at  the  re- 
qite.st  of  Lake  i  aswell  Mines.  Ltd.,  i oiher., 
agreed  to  exien'l 
holdings  ot  Luke 
('aswell  until  Hie  end  of  19in 

Developmeni  work  continued  dur- 


Toi,il  M .  H.svs  16,111. 

■I-irm.irv  1  to  Novemhn  '10 


CoMir-inv'N  i-ono--. 


Tol  ,i' 


I "  I  ,s 
■.CC')n-' 


ni7 

SI  t. 767 


Tbo  llnaneiiil  Times  reaches  a 


ar  at  the  Lake  (  a.-well  "/o  InfereQiHl 

'  rihI  JiiMo  to  fMiT  niTrsfnipnt 


Wo  t  .‘^Iiinintr  Trro 


f  MV 


The  Western  Oils- 


Few  Changes  in  the  Quotas 

Still  Most  of  Larger  Producers  in  the  Field  Have  Taken 
Fairly  Sizeable  Reductions 


I’lowiiig  al  a  flush  rale  of  42  | 
barceks  an  hour,  lliuue -Millarv  ille  i 
No  2  well  eoinpleled  a  most  silc- 
ee.-.-ifiil  le.si  of  the  upper  tiorous 
.-(eel ion  of  Hie  limosione  and  re.suui-  , 
ed  drilling  In  lo.'^t  Hie  lower  porous  , 
section,  u-siially  ihe  principal  pro 
during  zoti'C.  The  drill  pipe  le.M  of 


seeond  posiHon  on  the  lisi.  i;iie  nevi 
(-iglii  wells  with  foriiiei  allowables 
in  liraekefs  are  as  follows.  York  N9). 
I.  402  {4  15);  Ko.v.ilitp  No.  30.  ;:9;{ 

1)091;  EroiiHer,  3-81  (1301;  Sunset 
360  (".621. ■  .Sunsei  No.  2.  312 
1.36.3);  Yillcan  Brown  No,  1.  3:;8 

(360);  I 'oiisolidaieil  .No.  1,31*1  (321); 


Hie  upper  liorizoii.  carried  out  vviHl- I  Roy  alii e  .\o.  1 

Tliiee  well,- 


299  (:l|Xi 
now  oil 


product  ion 


j  (Mif  booster  gas,  definilely  places  i 

:  Hii.s  north  Turner  'alley  te.sl  well  lu  hill  iiol  yet  given  official  allovvahle.s 
i  Hie  proven  area  and  opens  up  a 
large  new  .seel ion  of  Hie  field  for 

lorne  was  traded  in  fair  volume  and  development.  True  significance  of  in  crude  oil  we 
listed  a  gain  of  *4  pojnL  as  Wright-,  ,|,p  sueee.ss  of  the  well  lie.s  in  Hie 

fact  that  eommereial  production  ran 


Hargreaves  jumped  15  points  on  the 


are  Royalile  .No.  3t.  West  Turner 
.Vo.  2,.  and  rommand  .No.  I.  Clianges 
quotas  effective  S 
III..  December  5,  are; 

.  .  I  iiteivicw  ed  i(',gardilig  Hie  recent 

week.  Other  issues  to  post  gains  in- I  jjp  (.btained  from  the  'ladison  lime-  I  legi.-.Uit i  .n  b.v  ilv-  .'Iberia  Le 

eluded  'laeassa  and  I'eck-Hughe.s.  |  stone  in  Turner  '  alley  north  of  the  j  gislatun-.  desigm-d  to  eonsciM-  tlv- 

oil  ,111(1  ga.--  r<-s(Miii  e.--  of  tin-  |•rovjllee 
of  .\lli(-rta,  II.  H.  Milin-i.  I-C.i'..  l9-i-.si 
dint  of  ('anadiiin  We-dern  N'alur.il 
)  .Moin-i  1 .  I  ,  Liglit  Dower  ('onqiaiiy.  I9csi 

two  miles  southeast  of  Hoiiic-'tii-  ■  fU.at  o|-  Xortliwc.'-tf-rn  t'tditi*  :.  I.mimi 
larville,  }  ed  and  also  Bresidi  ill  of  .\ligl.i  ( 'ana 

Eill lire  proiiueer.s  m  ilii.saica  will|dian  Oil  Coiniiany.  -aid: 


A  ne\v  high  for  the  year  of  $2.70  !  well  seetion,  w  hich  extends  for 
was  recorded  by  East  Malartic  andii^elvp  niiles  along  Hie  valley  from 
this  issue  listed  a  net  advance  of  !  VnU-an  Brow  n  w  ell  lo  .Model  No. 

31  points  on  the  week,  while  t'cniral 
Pal  showed  an  increase  of  1.3  points. 

.Madsen  Red  Igiko  and  Kirkland 
Lake  gained  6  and  7  points  respee- 
tivnly  Hie  former  in  good  trading. 


likely  he  hroiK 
west  of  Hie 


in  lo  Ihe  iiorth- 


■The  .VIheil; 


while  .Naybob  listed  a  6  cent  ad-|,-,nfi  in  this  direciion  lloine  Oil  Co.'s  | 
vance.  Howey  showed  strength  and  |  in, piings  extend  for  aptiroximalcl.v  1 
posted  an  increase  of  t  points  as  '  lo  miles  covering  In. uno  acres  in  all.  ' 


did  New  Golden  Rose.  .Morris  Kirk-  i  ji 


hclieved  unlikely 


(Id  and  Cas  ( Vin.'-ei 

HoniP-'lillarville  well.j  lalion  .Vcl.  icccnlly  (-nacti-d  I'V  th' 
.Mlierta  L>-gislaliire.  wa-  aniMoverj  h;, 
all  the  oil  o|ieralor.-  w  M  li  only  one  e\ 
t-i-plion.  Tin-  inaiii  imii|io-.c  of  Ho-  act 
is  1  •  coiiM-i'v  (-  Ho-  iialiiral  gas  w  Im  li 
c.  on.'ditlitea  1li<-  i.iropiil-.ivc-  form-  ne. 
,-cssar.v  for  lifling  crude  oil  lo  i  fc- 
-iirfmc.  The  mi  will  al.-o  legul.'Ui 
Hi-  lOocKiel ien  perniilted  lo  Ho-  \ar 
mils  well-,  having  in  inind  Ilie  im'o 

cona  and  Lapa  Cadillac  each  shoyved  |  produclive  as  the  souiheiu  si rucHire  ! ^  .•.ai>n<  iiy  and  thi'  muikit 

while  other  j  has  been. 

Home  Oil  Company.  13d..  reiainsa 


Hint  there 

land  was  points  higher  in  good  !  will  he  any  future  oil  luddiieiioii 
volume,  while  Powell  adnnd  Premier  |  from  the  nuiditha  gas  area  liiif  it  is 
showed  gains  of  3  and  5  points  in  j  hoped  that  Hie  north we.sfern  exten- 
Ihis  order.  Moneta,  Preston.  Stada- j  gjon  of  Tiirnei-  Valley  niay  prove  as^ 

cona  and  Lap  . .  ...  ‘ 

increases  of  2  points, 
issues  in  the  group  to  advance  in- 


(i\  ailablo. 

"Tim  I'oaivl  charg'd  with  i  lie  al 
iiiimsiratiun  of  the  act  is  given  wide 
and  eompul.'sory  powers  but  the  indiis 
try  hu  i  (  vciT  oonfidenee  m  Hie  in-r 
seniiel  of  tho  hoard.  It  i.s  fill  that 
wli,atov(;r  they  do  will  bo  in  Hio  host 
interests  of  the  Turner  'alley  pro 
lows  for  tJie  yCcar  of  25*4  and  6*4  ^  an  addre.ss  at  Vancouver  that  he  had  3ucei>.  i  wa^:  presi-nt  ai  all  iho  mr.-i 

mgs  of  Ihe  cummiltoo  of  Hn-  logis 


eluded  Jaeola.  Lebel,  L«itch.  Payore  90  per  cent,  interest  in  the  well,  the' 
and  Kerr  .Addison.  Bankfteld  moved 'only  gross  royalty  pajaliio  being  10  i 
to  a,  new  low  of  26  cents  and  listed  ,  per  cent  to  the  Canadian  Paciife  , 
a  net  loss  of  5  points,  while  Gods  |  Railway.  Dr.  G-  tk  Hume,  Doniin-  j 
Lake  and  Laguna  sagged  to  new  i  ion  government  geologist,  stated  in 


cents  respectively.  the  former  j  traced  Hie  exteu.sion  of  the  Turner 
ebowed  a  net  loss  of  444  points  i  Vallev  sirueturc  northwest  from  the 


latum  whli-h  dealt  with  Hii.s  act.  ami 
tlicro  wa.s  not  at  any  time  any  scr 
tons  di.'mus.sion  of  Hie  iMissihillly 


wTllIe  fhe  latter  lost  2  points  on  the  i  Home-.Millarville  well  about  seven 

week.  Hard  Rock  and  MeWatters  |  niiles  and  it  is  along  this  line  of  j  the  field  bidng  taken  over  I'v  Hie  gov- 
dipped  8  and  7  points  in  this  order,  j  strike  that  the  Home,  holdings  ex- 1  ernment 
while  MacLeod  was  traded  in  fair  !  tend,  placing  the  company  in  a  very  , 
volume  and  showed  a  decline  of  15  |  favorable  position  in  the  light  of  fu¬ 
ture  developinent.s. 


-  -Cpiotu 
Get.  28  De 


Terontn  Burr. in  Tlir  l'jti,tn(.i.il  Tfinr, 
Toiontii  .Sirud  only  (|uarterlv 
production  figures  will  he  issued  by 
'ladsi'u  Ill'll  Ivikc  Gold  'lines,  with 
fhe  firsi  st.'iicimiil  lo  he  released 
early  in  Hic  New  Vc.ir.  no  official 
figures  c.iii  hi-'  ohiaincil  tor  the  |iast 
mouth's  output.  Ilowcvfr,  it  i.s 
learned  from  a  rcli.itilc  -oun-p  that 
produclio'.i  for  the  l.i'-t  15  days  of 
Novemher  w.is  valued  at  slightly 
jovet  $13. TOO  or  a  imMilhly  r.3tp  of 
lover  $80.00(1.  in  Gcfolicr  product iriii 
:had  an  csfimatml  value  of  around 
'772,000. 

I  The  (pill  started  op'dating  on  An 
j  giisi  II  ami  to  Hi(  end  of  Scploni 
her  Hie  conipany  produced  hiilHoii 
|lo  Ilic  value  of  $86,077. 

As  sloiMlig  is  iindenvay  on  l|ic 
or  50M-ft.  level  il  would  appear 
.Hi.it  the  exposures  on  tlii.--  iuinzon.  : 
'whicli  were  previously  noi  classed! 
as  ore,  air  miking  ore  giadc.  Il  is 
rciioncd  tliat  Hic  ore  will  average' 
arniin'l  .$6  a  ton,  or  sllgliiiv  below  I 
I  the  average  of  the  tipper  Ic'cls.  I 
With  Ilic  low  (qmi  at  iie;  costs  of 
Ji.round  $:i..'i0  per  ton  Hu-  material 
|caii  lie  liamlicd  lu'ofll.il']' , 

^  New  Lapa  Cadillac  Mill 

Operating  Before  Xmas; 

Toronto  Bori-au  Tlic  Ftnaiivi.d  Tini<-s  | 
'loronio.  ilie  new  cyiiaidc  mill, 
at  I.ajia  Cadillac  Gold  'lines  is  ex-; 
licctcd  lo  tic  ready  lo  go  into  opera-  1 
lion  before  ('liristma.s  and  ilm  mine 
is  being  made  icady  to  feed  Hie  new 
unit.  Willi  the  new  addition  in  oper- 
aiioti  a  daily  tonnage  of  2,5(*  to  :!0(» 
tons  vvill  he  iio.ssililc  witli  .-m  extrac 
fioii  of  lictlcr  Hl.m  9(1  per  (Clit.  as 
coinpa red  w  illi  Hic  lU'Csciii  l  erovcry 
of  around  6(i  pci  cent.  i 

Opening  ii|)  of  Hu-  'T"  orohod.vonj 
Hie  holtom  or  5I'I  ft.  level  ts  mCCL  I 
ing  vvlHi  satisfaetoi-y  result  -',  witli  j 
(he  drifi  luivitig  advanee'l  71  feet, 
ami  shovviiig  a  w  idtli  of  7  f*.  Two, 
liundred  ami  fifty-five  puis  of  ore 
rr,':-ull('(|  from  Hii.s  w(jik  witii  car' 
samples  rliowitig  ail  average  of 
$1(i3(i  ill  .gold  per  loti.  .A  raise  is  i 
going  up  on  tliis  orehody  from  Hie  ; 
second  to  the  first  level  I:-  .allowing  i 
good  values  and  wiiltlis,  j 


Good  Luck 
Good  Health 


Good  Wishes 
Good  Whisky 


Island  Mountain  Pushing 
Shaft  to  4,000  Foot  Level  j 


Ailvam-i'  Nn. 
i  I’ar.siii:  Itoy.s 


Individual  well  quota.s  under  the  ;  j’  j 

.  proiluction  ;  V 

Drown  No.  2 


points 

Chesterville  featured  the  trading 
on  an  irregularly  lower  prospect  i  conservation  board's 
golds  section,  and  this  issue  .showed  |  schedule  effective  December  5,  show 
a  fractional  gain  on  the  weekly  per-  i  few  changes,  although  most  of  the 
iod.  Anttn  Gold  and  Federal  Kirk- '  larger  producers  in  the  field  have 
land  listed  gains  of  1*4  and  1*4  [taken  fairly  sizeable  reductions, 
cents  respectively,  while  JJchi  suf- 1  Royal  Canadian  No.  2,  reduced  from 
fered  the  greatest  loss  of  the  group.  ]  468  to  445  barrels  a  day  remains 
the  decline  was  3  cents.  Jelllcoe  and  i  the  large.st  producer  in  the  field, 

Augite  Porcupine  lost  2  points  each.  i  wliile  Sundance,  operating  at  326 
w'hile  Dorval  Siscoe  was  1*4  points  I  hai  rels  d.iily  under  former  orders  :  F'ii-e.sione 


limvvn  No.  4  ... 

( 'oiiiiiiuil  No.  1  ... 
('imimoil  No.  2  ... 

( 'onsolidatcil  No.  1 

('or.anaHoii  . 

D.'ivi(\-(  No.  1  ... 

Dovic-v  HoyaliK-  .N'l 
l'avi(-s  No.  I  . 
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74  ! 
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is  increased  to  415  barels  and  takes' 


(Continued  on  I’agc  12j 


Vancouver.  Island  .Mountain 
Mines,  ('aiil)oo  districi.  B.  ('..  has 
reached  a  depth  of  4()0  fi.  Iiclow  tlie 
3,500  ft.  elevation  In  d-eepening  the 
shaft  and  this  month  will  see  Hie 
opening  coniideted  lo  500  ft.  below  i 
that  horizon,  officials  l  eport.  While  , 
shaft  sinking  is  in  progre.-is.  work 
above  tlie  3,500  ft.  elevation  is  con-  ; 
fined  lo  diamond  di  illing  and  stoj)- ■ 
ing  ore.  .New  disclosures  of  lime- j 
196  I  stone  replacement  oi  cbodics  during  | 
29  1.  Hic  pa.st  year  liavc  lieen  satisfactory, 

Ir  is  stated,  ensuring  continuity  of  . 
ijperation  and  dividends.  ' 

'I'h,''  comjiany  liolds  claims  on  j 
i^rosci'tiine  .Mountain  adjoining  ilic 
;_'7c, [  lioldings  of  I’roserpinc  Gold,  vvlicrc 
l.'ala  large  iirogiam  of  development  i.-( 

I  ciuitcniplated  in  the  coming  year.  ^ 
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Choose 


WHITE  HORSE 

SCOTCH 

for  Christmns ! 

The  true,  old-fashioned  Christmas  sentiment  Is 
beautifully  expressed  in  this  fine  old  whisky.  Full 
bodied,  smooth  and  mellow  with  age,  White 
Horse  has  the  rare,  satisfying  bouquet  and  rich 
authentic  flavour  possessed  by  only  the  very  finest 
of  blended  whiskies.  A  perfect  drink  for  this 
season  of  good  fellowship  —  that’s  Whito  Horsa. 


WHITE  HORSE 

SCOT.GH  WHISKY 

DISTILLED  AND  BOTTLED  IN  SCOTLAND 


12 _ _ THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  9,  1938 


yrEWS  OF  MINING  AND  OIL  SECURITIES  I'SIGMA  REPORTS  ISTRAW  LAKE  BEACH 
iTp'pnniifTinM"^-  -  - -  n  RECORD  PROFITS  STARTS  PRODUCTION 

LL  raUuUlllUlN  *  .  — -- 

«  v'f/Cf  A  it/C  I  liz  I  October  Net  at  $47,614  Com-  Mill  Averased  68  Tons  A  Dav 


Mining  Market  Record 


Uy  I  O  HL,VRN  A,  l  O 


MILL  PRODUCTION 
AT  UPPER  CANADA 
GETS  GOOD  START 

Two  Bricks  Poured  From  Leased 
Morris  Kirkland  Mill  Valued 
at  $35,000 

OFFICIALS  PLEASED 


M  ednrsday  llish 


,  i  I'OHAL-VRKEK  GOLD  —  .\nnuu;i 
icmeir.  is  made  of  the  formation  of 
Coral-Creek  Gold  Mining  Compan.v 
Ijtd,,  to  aoqnire  and  develop  a  group 
I  of  flamus  tying  on  to  Mining  Corpo 
ration  s  .leronie  gp  otip  in  t  lie  (  ipee 
peesway  Lake  district,  and  ad.ioining 
the  Hollinger  group  on  the  east.  'Jin 
;  preperfy  was  staked  by  Fred  Lewis, 
prosiiector  and  president  of  the  com  I 


Unlisted  Mines 

(By  Draper  Dobi«  &  Co.,  Toronto) 


October  Net  at  $47,614  Com-  Mill  Averaged  68  Tons  A  Day 
pare.s  With  $45,499  in  for  First  5  Days  of 

September  Operation 


Torento  Burtau  Tha  Financial  Time.  UeH  '.teroine  on  the  MininB‘co 
Toronf.P  —  Culminating  apptpvt-  tion  group  in  Osway  township, 
mately  'wp  years’  intensive  drilling  centl.v  a  di.scovery  was  made  on  the  f 
flevelopment  and  constriietinnal  ef-  I'lopertv-  ■'howing  a  vein  width  ot  ap  [ 
fort.  Upper  r.-modfl  .Mines  was  proxlmately  «  ft.  and  work  is  expect 
i_.  j  r,  ed  to  (lunnience  shortly  on  this  stu'w 

brought  Into  pridluctton  on  Decera-  ,  ,  company  is  capitalized  o  ; 

her  3rd  when  the  initial  gold  briek  -hare  •units  of  $5  value.  m  ' 

was  poured  in  the  lea.sed  Morris  which  It.OO.T  are  is.sued.  The  remain  I 
Kirkland  mill  before  a  gathering  of  ing  7,997  shares  have  been  optioned ’( 
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Acme  Ci.M  iV  Uil 
Aflun  .  .  . 

.Aui;ilr  Pore.  Mimcji*  ! 
Oil . 

\i.im  OulJ  .Mmu-i- 

Anglo  lluioTii.iti . 

Ashley  Cold  ... 

.Arntticld  Oold  .  .  . 

AldcniiHC  (..fif'i'-T 
A.  P.  ConsohrlHlr-J  C)il. 


j  Toronto  Bureau  The  Financial  lima*  ^  Toronto  Bureau  The  Financial  Time*  Aehicy  Cold 
I  Toronto.  \ci  prufii  of  Sigm;i  i  ’l  oi'otUo.  —  Straw  Uiko  Beach  , 

..'tines  Qucl'cc  lad.  set  a  new  liigli  ^  (odd  Mines  lad.  coniiiienccd  mill  a.  p'!"'coiisJhXir-i  ( 

|•ccord  in  0' lohcr  ;ii  :ftT,illl  afler  :  operal  ions  on  .Noveiiiher  lo  and  in  Ariiic . 

!  taxes,  deiirccial  ion  and  dcrci  rcd  d('-lllie  five  days  to  .N'oveniber  I’O  lh('  bunklicld  . 

;  V  clopiricni .  a  -  comparoti  wiib  -t  t.'.- |  plain  handled  an  average  toimago  of  nil-c"  ' 

tf'li  in  Scriicmlicr.  I'or  ilic  first  icn  |  .18  Ions  per  diiy,  with  an  iudicatod  pl-.iitic  (loUi  .  .  ! 

;  inonilis  of  ihe  ctirieni  yi'ar  iici  pro- luilliiui  recovery  of  from  85  to  Missouri  ..  .. 

i  fit  was  .* It’L’.'lt'i:.  after  similar  cliar- i  TTie  mill  is  ctipaltle  of  handling  75  ■  ,  '  . 

gc.s.  j  Ions  dail.v.  according  to  a  i>rivate  re-  Brown  Oil  Co.  i.td. 

'  ntillioii  pn.duciioii  less  hand  I  iii.g  :  port  by  G.  Hiimpbrics.  engineer,  who  ituffniu  t:nn.  ci.M. 

I  rliarges  vvas  ai  a  new  liigli  last  j  .sfiites  that  thert'  should  be  no  diffi-  .\nk  ..  .. 

month  of  $li;ii.h71  from  ilio  handling  eultv  in  maintaining  millhcads  at  'i-'" j 

of  20./(>*  (»l  nir,  ;i  iiuw  $j(.i  ]>or  ton.  Ore  milled  during  tlie  Cidgrtry  &  id. 


fit  was  lUL*. after  similar  rliar- 
gcs. 

null  ion  produel  iou  less  handliui 


onijuires  wiili  Seplem-  period  covered  by  the  report,  was  Cahnont  OiK 


•  alflur 
I  ('hemir?*. 

)  CViifrii)  I  > 


officials  and  interested  partio.^.  7‘wo  u»  h^cai  interests  at  $5  per  shar* 


bricks  weighing  n75  ounces  .imijoe  lai 
having  an  estim.iied  value  m'  .'5:15,- Kj'  '-  ^ 
000  were  poured  repres.utting  ;  cco\  -  | 
erv  from  appro\ini;it('!\  a  iimnilt.-i 
milling,  ft  is  cstitnaied  that  8l5.uiiiii  ^ 
m  gold  is  tied  up  in  ilic  mill  circiii: .  | 
Officials  c.xpre.sscd  iiiom-clM'.-  a  ii.uu,..; 
highly  pleased  vvitli  tin-  -ho'cmg  c--- j  ,  iias,-. 
pe.cta’ly  to  view  of  .■.■■me  mri'li.imr.i!  |  n.  ■  C.-.- 
a.djuslmcntr.  vvh'ch  wc  -r  Pmnd  m  laop.  i 
eespa.ry  gnd  wlolr  noi  I'a.U-  rlid,'^''- 

cause  dclavK  and  tcippur.i '-v  iciliif-  ^‘'ikin 

'  .  r.  '  ompn 

’■’ont  m  d.iijv  tonn. ina'c'i.  fmi:  ^ 
ing  the  period  fimnagr  ranced  fini.i 
40  to  a:>  high  .1  .  IJh  '(ui  pci  d.i,' .  ;  c  rf"ri 
with  the  mill  in  tip  I..  1  wn  k  av  c  1  P' '-ii  > 
aging  ICh  roil,.  V,  iilpi'K  ilP'ficiilty  aiidlf'''' 

_ _ ...  „  n-  _  _  \ci.,t.-  ,1,..  liacirv. 


.Hid  I  be  taken  up  in  monthly  blocks  1111  'ii;j 
•i-  -lc),  t.  l.v,  1990.  The  (ir.st  lilock  of  Ian 
j.-liar.'s  IS  to  lie  taken  tip  bv  I.toc  .  1  >.  j 
.  I  next.  ' 


extract II. ri  of  9 
bulk  f.r  iiii!lii 
.surface  dimipi 


I  Will  to  tip- 
dr.iHi)  from 
1,-  estimate 


MM.OtllC  I.AKUSIIORL  -  .\ii  iv.,' 
!  nu'im  ement  is  made  by  .Malariu  par 
I  Luke.dmre  .Mines  Ltd.  that  it  ha.s  pm  b'|' 
j  .  Iiasi-.l  .all  macbiiierv  atui  ma'enal 
p.  '  |.■.•■.-a r.v  for  -mkmg  a  shaft  op  it  |,or. 
pr.ipriiy  in  Malartp  township,  L'ui  l.a. 
i.i'i  .  to  a  po.-.' ibic  rlepth  of  t.nno  feet  J'o-i 
Sinking  "ail  p.'  ilartrd  when  th' 

.  .impmeiii  >iia-ivr  on  the  property  and  n.,,, 
1.  ',.'1  lip.  T'le  p'lrchasco  huv.-  hen  darl 
p.iii  toi  111  full,  it  is  leportcrl.  W.'ia  ''C. 
la-rformrii  on  ihc  propertv-  to  date  Ini.-  (Cr, 
p.  .'11  I-IP  .)n.-a;:ing.  It  is  slat"d.  w  P  ii 
fi\i'  me  .III. Ill  of  high  .average  val'l'  i  ;e|,| 

tiacir-j.  I..  ■  n  di.  clased.  I;"!'' 


04  (.'tion.l  IS 

OS'.  f)|,riiri  0! 

I7‘7  I  Oil'll-  (h 

0.(1;;  rrusfirr.. 

.09  !  Potarin  4.*^ 

!M  ;  Plnini*  Prtr 

O’J  !  r.irr.  I, like.  07 

0-IL;  i'ottrrflonl 

0*’  ,  I’aBTfllt!*  *17 

03  Pf-ntia*  M 

0'»  IVopriuin**'  I  70 

Phiiirf  OJ' 

0.{  I  pGre  Crerk  00 


t’ I  i'er  niKpui  I  i'll. from  Hl/MS  obiainod  7.y;  from  the  .surface  dump  G.M. 

tons  (reated  A\eniLe  duilv  inillinK  I  and  iWr  from  underground.  (  Hn'boo  Goid^^Q^Jiirt; 

rate  was  (jrw  (i»ns  for  October  apainsi  j  Production  since  tlie  first  of  De-  Ciisilc-Trciheway  .  . 

torns  ill  Scptcnibei-  but  it  is  cx- j  Hl}ould  run  in  the  neighbor- 

peofed  the  rate  w  ill  ho  reduced  in  j  hood  of  ?l,0ii0  per  ton.  it  is  staled  Commonwrahh'^'’.^' 


*  torns  ill  Sepicniber  but  it  is  cx-  sliould  run  in  the  neighbor- i 

peeted  the  rate  will  he  reduced  in  hood  of  ?l,0ii0  per  ton.  it  is  staled  CommonwrMUK'’.^' 

JI'J  the  latter  pori  "f  Niocmln'r  duo  Up'  report,  which  adde<l  that  “it  Coniitgas  Mines  . 

re-!ining  of  Uio  iui»e  iiiill-  Oitenit- '  reasonable  to  expect  a  now  profit  troniHuruin  Mines 
16  ing  charges  toinlied  per  ton  in  ;  not  loss  than  $15,000  i»or  moiiUi,'*  ^  ■ 

October  jiL’innst  in  the  pi'ecod- ,  sufficient  ore  is  in  sight  at  presenr  (  ons.^'ai?bou«rtnmii. 


O’J 

Ui  Qtirlx  r  M 

Oo  (,birniaref 

cr  •  m'  . 

$11  il.'rriltoH 
**.’  O’;  ilif-bnuK 

■III  furtitliirr 

^  "0  I  rtiffimr 

0,?..  fC,  'HomnP 

Ui\  ny.,  TLot-u. 

n«','  .  (i;  1 J  s.'jrhic 

9;  O:  Sui‘lirr 

CIO;  Sf.-ijiB  i; 

(*'  M  ,'N'iirpilv'r 

Oi  I  Pierr,. 

<»J  ;  Shawuw«):ji 

fio  111  sk«-*Vtnn 

7,5  I  stanl'-y 


ig  month.  fo  vnn  the  mill  at  the  rnte  of  00  tons  Par^wnioi  .\tin<*s 

Prepiiratioim  are  approaching  com- I  p,,,.  j.,y  h„.  year,  the  report  I’etr.drui.i 


pletion  at  tin  hoiiuiii  m  No,  J  •'^hafi  j  Dovelopii 

.sft  that  siidviiig  can  proi-ccd  from  .  ,-|jp  ji,  fhvi  neigh 
l.nOd  fo  2."aii  fcei.  Uuring  (»>  fher  j  „,jned 

I.Oitl  feel  111  ilevclopiiienl  work  and  i  i  i 

...  ,  ,  ,  ,  ,  I,  heg'iirding  develripmenl.'^ 

2.112  feet  of  nmicigronnd  drilling  -fii,..;- 

[was  carried  i.iji.  's  a  lesnli  iif  the 
developmeni  .ind  drilling  m"rc  new  tun  (i  level:  Sfnpe;;  i 


•states.  Development  costs  should  non'iL^'Minr-'''^* 
run  in  fho  neighhorltood  of  $5  jier  Dom  Lxplonr.-  \  . 


Siscfir  .  . 
t  id*'lrfrto  .  . 

luM  M-ilnrlM 
t  rjK  «.*nbt  'dcu  .  - 

;  f  »'d  Kii’kl  Hid  .  . 

I  HUMd'jtiun  t’et*' 


ore  (ban  fur  ntunihs  piist  w;is  developed  wild  hII  chutes  in:  h 


mlUhcadiii  at  -lx  a  ton.  Itnugla.-v  Biy-  bc'^n 


den.  nidi  ni.-jna.-ei.  Ih  Iicm'-  i1i:iI  i1ii-  Mm'.-  'au' 
mill  call  In  .-li  pped  up  w  nliout  Jo.-s 
of  effinipc'  to  t.iU  tons,  an  objec-  , 

ivi-  aimed  a;  by  the  management.  . 

Bapid  prog-e-s  has  been  made  iia\e  he<  ii 


M.i...-h!a  I 

11  pi'i-  Wil.' 
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Ha!!'i..r  f  i  I-  ;.i  |  s.,.,„i,  v 
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oinp;Mi>  nnri  n» 
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It  is  fep 
rrju’t  I^■M! 

i;it  lun.*- 
tli;jr  ctv- 


'bu-hiMg  nut  the  shuft  to  three  pcnison  l»‘‘nu^.  •'^tiites  ni  | 


compniTijicpi  ;tnd  ihc  jui)  is  ex- 
p'^cted  10  b»  cniuplr.tcd  to  the  50n- 
fi.  Incl  tills  wo"k  t'ndercround  dc- 
velopmeni.  which  bcc.iuse  of  the 
.'UT^ft  culTtrgrmcnt  and  ('onimence- 


and  ihc  inb  is  ex-  annual  i'  po’  t  for  \rac  ended  Aug.  -d. 

rdiited  to  the  500-  ''bfS.  It  r-  Po-il'l-  that  a  w-urking 

Underground  de-  upturn  mav  1..- 

intc*rc<s{.'^  *?i  71  pcMton  id  '  nr  properry 

hee.tuse  of  the  n,,.  pioicct  ion  of  the  Cn-i- 

and  eommenee-  ij.-v I'lopmunt-.  Lffort.iv  will 
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Ir  ^  outlined  ]^ic>  carries  for  full  drift  w  idth  aud  l-'Inr;,  Lake  Put r 

iri  .  -  |. an  he  easily  mined.  uZ°'hcH 

a  N«V.1  Or..  Ic  50"  ft.  level:  Mining  is  done  t.o,l  -  Lake  .Mriies 

Important  iNew  Ore  Is  j  ,,y  fp.,.,  p,,,.  .-tveraging  cui-iair  Mine.,  . . 

indicated  Preston  E.  Dome  ;  ai'out  is  inches,  and  then  .slashing  Mmn.e  ‘ . 

nil"  _  --  down  the  waste.  This  level  is  also  c-raliani  B'.u-qu.-f 

Toruitto  niii-.iu  The  I  ilial.ciiil  Time.  j  ConinlelC'l.V  dcvekljied.  e.ranada  Gold  ., 

!  Tfironio  Itnporiani  new  ore  ha  -  |  Tim  2(th-ft.  ievel:  Tin's  is  .similar  Cruri'^'uhhk-nr  Gol 
j  been  tndleaici!  at  I’resion  Last  Donn  (o  Ihe  500-foof  level,  luit  the  ore  i.s  Cuniiar  Gold  ..  . 

m’i  'lines  in  I'li  i  diunond  drilling  on  .somewhat  wider.  There  is  a  rai.se  Dalcrow  Sway/c  ' 

||t  [life  fourtli  ievel,  uiili  two  hides  hav-|tri  tin,  surface  giving  access  to  tlie  JJ.CH'Rcc’k''*  '  ‘ 

I'i'o  Drig  ent  the  new  zone.  One  hole  I  ore.  A  few  chutes  have  to  be  in-  : latqal  oils  .  , 

i  show  ed  .*9  I  1  icro'-  22  feel  ami  the  j  stalled  before  this  level  i.s  ecun-  U i s; ti wood -.Sa nice  . 

i  second  .flus:  lo.r  19.5  feet,  with  I  P'eled.  I  lolii.mr.  Cona.  . . 

.1*1  *  lli'tnrstrHrl  O-  .  .  . 

-■a  'anotlier  .-ei  imn  in  iln.s  liole  assay-  -  I  lowev  Gold 


Important  New  Ore  Is 


Toronto  I  hc  f  Time* 

'IViroiitu  Ipipuri.'iul  new  *»re  ha. 


menr  of  prutlucrion.  has  bccti  tern- ]  Po  to  r‘'vi\r  opcraiioni*  in 

poianlv  niidied  inif*  the  brick- |  tpo  uihui  .'-haft  area  with  the  ob.icci 
ground  hilt  is  -ehedtiled  to  get  tin- I  "f  extracting  Die  ore  developed  i- 
derwav  .-hnrtlv,  i  he  new-  eleetrienllv  I  date  for  treatment  on  the  property  oi 
„-in,nr  clan,  in-t.-illed  lam  I  "Ifu'whcie  and  of  eontmuing  cxplota 


The  Western  Oils 


I'  outinued  Croiu  Page  ,IJ( 


operated  mining  plant  installed  las' I  ^7  Ap„.,od  that  operattom 

xiimmer  w  ii)  .-ooij  be  called  ui>ou  |  ,.,p  resumed  in  the  coming  year, 

to  provioe  tor  a  greatly  cnhir.g.'d  i  balance  sheet  as  a- 

scale  of  d-  v  elojimenf.  It  is  ‘'.iii.ible  |  19:tS.  .-hows  t  tirrent  a.s.set- 

of  running  12  drills  which  "  ill  per- i  and  current  liuhilitie,-  of 

mit  of  an  nderiuate  number  for  stop-  -  ;:j5.  Total  of  2.-i9''.onri  sb.ires  are  is 
ing  and  still  take  rare  of  develop-  |  led  of  3.000.n00  nntherized.  Dunn 
ment  on  a  much  larger  scale  than! 'he  year  the  compan.v  had  income  n 
ever  before  Officials  state,  that  the  | 

mine  has  been  hro.tght  to  prodtie-  _ 

non  on  an  expenditure  of  less  than 

.tinnoOO.  I  f'Rl’IT  MISISC  —  eontraci  t-. 

J _ _  _  _  a  programme  of  diamond  drilling  t 

_  .  he  carried  out  on  the  Mcl.'aul' 

Martin  Bird  LlOld  Mines  ,  itrydge  property  of  Orpit  Minc.s  T.im 

rnmiintArc  NpA  f^nstol  townshif).  t’orcupin. 

encounters  l^ew  urei^^^g_  ^3^,,  bom  awarded  to  Sudl.my 

-  .  iijanior.d  Drilling  <2ompan>-,  it  i.s  ol 


sts  m  a  puD'un  nf  the  propeD.v  ' -tuv _ I” _ "D,  'ouin  h.  ii.’  -  - 1  jug  .'(.tfO  iicvo-;.-  feet.  Good  fifo- ,  -p,  «/■  . 

ng  till-  ni  o.ii  ct ion  of  the  Ca.s-  f-m----  has  liei.ii  made  in  tiox-holing  :  '  IlC  W  CSiCFn 

nviil  li'-v I'lopuients.  Lffort.s  will  QL  ».•  J  land  stopi  p-i  piiratiou  on  the  200  - 

lo  ma.io  to  n-vive  operal lotis  in  OudFC  vyptlOllS  dDCl  ;;,„r|  :;00-fr  levels,  and  some  higit  (I'outiDued  from  I’a; 

Him  .-haft  area  w„h  'hu  U llderwrl fri na<;  assavs  ha,e  hren  retnrned  in  this  ,,  ,  , 

tnicting  Die  ore  developed  I  V.*  nUcrWrillnSS  ■  „  I'oundation  . 

or  treatment  on  the  property  Ol  _ _ i  "  le  cM  erted  to  ^,3,.  . 

tore  and  of  continuing  explova  Tho  uiilano  vS.xuiitic.s  1  •■.mimi.-.-ion  ' tinderwa;  at  an  riiilv  date^wiiii  |.■|•o|ltic-|•  . 

Tt  us  expected  that  operation.'  i, -ports  the  following  options  and  on  Dlif  oh.ieciivi  of  reaching  fua-tt.  ijiolic  . 

1  resumed  in  the  coming  yeai .  di  riakmg  --,  cici  -depth  oar!'  m  .lamia  l  y.  Granville  . 

soiidated  balance  sheet  as  a'  "Pi.-;  ( ’  \  I H  LL.m:'  <;uI,Li  .MLN'i:.-;j  .Mill  work  ts  well  advanreil  with  Model  Xo.  I  . 

31.  19:1s.  shows  f.irrent  a.s.set-  I . I.'I  IT  i ;i  i  -  Bj-  Asrcenii-n.  Novem  t)io  building  prai  tically  eoinptelc  -"udel  No,  f  . 

:72  and  current  liuhilitie,-  of  $i^  I  optioned  to  Noel  H.  Know  I.-,--,  i  inside  work  now  stinted.  The  ''-^ludel  Spooner  I!ewar<l 

’otal  of  2.-i9''.onri  shares  are  is  '  .  -hares  —  tiod.ooo  sb.ire.-i  ,1'  ,,io  |,.,  ...o-onletnil  in  Fehrii.  . 

9  nno  nna  .niithorized.  Dnrin  .  ,  1  oor  1  •  m s  per  share  .’iiO.oiio  han  -1  '  -I  o  1  I  .Model  ^jiounet  Iteward 


mill  .should  he  completed  in  '■■''Ip'h- I  .\ipje’|  tspounot' 


ii'ur  « *  ni.-'!  per  ^liar«‘  •  Juo.ooo  'han  -i  ,  -  ,  .  •  >ioao|  ^j>uunor 

DC.  I-Mt,  p.r  share  payable  at  ihi  'he  ohjeetive  . 

Uitt*'  i»l  pci’  m.tjiTh-  of  A  sbipTnonl  of  Monurrh  . . 

iiH'H  )M.n  ;ttt  AuyuHt.  llL'Jij  (Out  t  :ni  -75.800  pouiuJs  of  or('  was  Nut.  ivt^'  No.  1 

.’iipiTiU  :;.oo0,oo((  $1 'mafic  lasi  ntonih  wiih  iireliminary  Nat.  Pcic  No.  2 

par:  issu'  d  2.2G3.7nn.  grade  value  i  stimsied  at  approxi-  • 

I  IIVX  VI.'1.I  nvvM.  x-iti-L-  I-.O  I.D'P'"'!-''  .?-5a"  P<d'  Pill-  Koval  <-.-.n..ir(ino 


I'll."  '  L'ldXI'VK.VlFI-;  Goi.l'j  •  "■  ' _ ^ _ 

i  I.I\Iiri:|t  By  .Agreement  .Novi-ni  ' 

I  I'l  1  2s  optioned  to  .Milton  .Flynn  ,s'io,  i  Early  Drilling  blart 

i2:™r;'  Keib  KirkUnd  Mines 

;  1,  I93J)  an»J  400,000  yhare.s  by  .Juiu'  3".  - 

f’ompany  incorporated  IVhru  .  Toronto  Bureau  The  Financial  Time* 
ary,  1938  (Gnt.)  authorized  capii.i!  |  'i', Duummd  drilling  will 

I  .3.500,1)01)  .shares  n.p.v.;  issued  L9P..  |  ,  ^  ^bout  December  lOlh  on 

oOn,  ,  .  . .  ,  ,  _ _ 


■Nat.  Pete  No.  2  . 

I’rairie  K-iys . 

IPchvvcII  No.  I  . 

Itoyal  Canadian  No.  1  , 
Koval  (’aiiadian  No.  2 
I  loyal  i.'rest  No.  I  ... 
Itoyalito  .Vo.  2S  . 


Encounters  New  Orei'^'^^  t^nstol  township,  ton  up  1  iii,,,  ,,,  twenty  cenl.s  per  sliai"!  •/-  ii  ■  i  i  Itoyalito  So.  2S  . 

cncoumers  INCW  bem  awarded  to  Sudbmv  pio.OOO  share.s  by  De.c-mi.  i  Kelly  Kirkland  MineS  itoynlite  No.  29  . . 

„  “*'1:  U"  .  ,  Diamond  Drilling  Company,  it  i.s  ot  i,  'igstj  and  400,ooo  sharc.s'bv  .lune  :;i'.  -  I  Itoyalitc  No.  :!0  . 

Toronto  Bureau  The  Financial  T.m«  ficially  reported.  The  campaign  is  to  Company  incorporated  IVbru  .  Toronto  Bureau  The  Financial  Time.  Ilto.valite  No.  .31  . 

Toronto.-  Martin  Bird  Gold  Mines,  be  started  inimcdimeiy  and  "ill  m  3,.,.  (Ont.)  authorized  capii.i!  '  •|■,„.,alt,,  Dcimmid  drilling  will  !  . 

l.Arder  Uikc  area,  has  encountered  earned  out  under  the  direction  of  Pio  3  500 , ,01)  shares  n.p.v.;  issued  1.91".  I,  „  ,  1,0111' Docemiier  inih  on  -'•‘t-  !i3  . 

new  ore  nreviotislv  indicated  bv  dia-  of  <  ou'  ^05.  ‘'f  ul'oui  Leiemhet  lOih  on  ^^,^3^^,  . 

nevv  ore  p  eviotisix  inaitatea  panv  recently  acquired  an  option  on  _ _ _  tip,  Kell.v  Kirkland  Mines  property  spv  Hill  Roy.s  .  ... 

mond  driuin„  on  tne  u  o  it.  leve  ,,,.3,3j,ung  treasury  stock  and  .some  coi.l.'RT  GOI.D  MINI-.S  LIMn'-'in  I’ot  I'  'D'd  Grenlcll  townships,  .sterling  Pac.  No.  3  .. 

west  of  .No.  .  shaft.  Jl  ts  learned  ...hare.s  of  Orpit  Mme.s.  suffi  _  ^3  Agreement  Novemlim  1-1  Kirkland  Lake  area,  according  to  Sterling  Pac.  .No.  4  .. 

trom  a  reliable  source.  Details  as  to  ,.-ent  fontrol  if  all  are  cxerci.sed.  s.  D.  Tenv  1.800.11,10  i  officials  of  the  company.  S.  L.  Mae-  Sterling  Pae.  No.  .5  .... 

values  and  widths  of  the  new  ore  Orpit  Mines  recently  acquired  "h’  share.s  --  20o.oon  .shares  at  five  cent.- '  Donald  engineer  in  charge*  of  opera-  Sterling  Pac.  .No.  (J  ... . 

are  now  availatde.  The  ore  dis-*  tion.s  on  eight  claim.s  adjoining  the  j.b3,p  joo.ooo  sliares  at  .seven  ,io,is  reiioris  that  a  geological  sur-  •'^'i-'hurst  No.  I  . 

closed  on  the  250  ft.,  level  from  No.  McCaiilcy-Bodoe  .f^round  which  aro  and  one-half  cents  per  shme  --  TOO.Ol'L  ,..»rried  om  on  the  nropertv  . 

1  sh'ift  Ivinc  south  and  east  of  any-  considered  to  Kive  ample  protection  cents  per  share  -  "(Hi  -  ^  ,  *  a  ‘i  ‘^untjct  No.  .1  . 

hlng  Uown  on  he  JropSv  is  be-  ""0  shares  a"  fifteen"  cents  per  .shaiV.  'V"‘  «  .'y"’  '  •‘^un.sct  No.  2  . 

ng  expended With  a  length  of  and  balance  at  prices  from  twenty  "'.a  '1-  favorable  areas.  Sur-  p^j„,  . 

^  ^  I'o  ft  rnvnsloH  tn  ristf'  Tonawanda  Mines  holds  a  large  cents  to  sevenly  cents  per  sliaro  pii>  face  samplius  and  joelmimaiv  drill-  I  urnor  \  alloy  Hoys  .. 

around  loo  b.  rcveaica  to  oaic  .,1, are  interest  in  the  Orpit  which  were  able  $1,000.  forthwith:  $2,000  l,,v  I  le  j  ing  hav  e  shown  that  the  contact  be-  Ijiited  P.rown  No.  5.. 

across  good  width.  received  in  pa.vmcnt  for  expl, oration  cember  22.  $2..'i00  by  .lanuaiv  22  19:19  lifween  the  kpewatin  greenstont*  tim  I'ulcan  Brown  No.  1  .. 


1  shaft  lying  south  and  cast  of  any¬ 
thing  known  on  the  property  is  be¬ 
ing  extended  with  a  length  of 
around  15"  ft.  revealed  to  date 
across  good  width. 


Sterling  Pac.  No.  (j 
I  .Sunburst  No.  I  ... 

Sundance  . 

Sunset  No.  I  . 


'  r  .0  new  eompanv  with  0.  c.iiiitalizn- 
tion  of  S.nnn.oon  shares,  m  which  \'a 


LYNN  &  CO..  I.TD. 


It  i.s  reported  that  mi!l  plans  '"'IB  (nn  on  Orpif.s  59-ciaim  hold-  $2.-500  by  Febniar.v  22.  1939,  and  lial 

be  temporarily  delayed  until  more '  jngs  in  Ogden,  Price  .'ind  Thornloe  aiice  at  increased  prieo.s  until  (icto 
work  has  been  done  on  the  new  east  j  township.s.  her  1.  I942,  Company  im  orporati'd  i 

ore  to  determine  its  pos.sibililies.  |  March.  1937  cint.t  authorized  caiiiia.  i 

Recently  it  vvas  officially  reported;  r. tCO.tf .4(9  GOLD  --  Vacomac  Gold  K.OOO.OOO  share.-,  $1  par  of  whicbi 
that  the  eompanv  planned  to  float  a  [  options  Ltd.  .announce  that  negotia  l.noo.ooo  shares  are  to  I'c  issued  a.- 
bond  issue  of  S25P.fm().  which  would  umlerw.ay  for  the  formation  Part  eonsidora. ion  for  pi-openies.  | 

.  .  i_  .  I  (  •*  n  pew  eompanv  with  o*  caTutaliza- 

he  taken  tip  by  (  hicago  interests,  .-j.nnn.oon  share.-,  m  which  Va  (k  UVNN  &  CO..  I.TD.  B,i 

finance  constrnetion  of  a  200  ion  ,.,,^,130  wtl!  holil  Ton.onn  shares.  Tin  .'grecmeni  November  2i  optioned  u 

mill  and  expedite  development  worlt.  ,  .-.mpany'.s  property  eon.-ists  of  11  Century  Securities  Companj.  Torunio 

with  the  issue  to  he  reiiayablc  from  ,-|aim.s  or  approxim.ately  5T.'i  aeres  -r  i  3,500  -liares  of  piefercni  1  stock  ,al 

profits.  However,  it  is  underslnod  il,sinn  township  al'Out  one  mile  soiitb  8)“  P'U'  share  and  l.'.ooo  comm  ui 
that  nothing  derinile  has  been  di  cid  "f  o.-dan  (Tal.i  Mines  .and  five  mile-  -i  ai-  s  at  sev cnU-five-  l  ent.s  per  sliare, 

,  r  ■  ,  .  ..,■■1,  ..r  i.’orr  Vrtdisnn  tiigi-ther  wiDi  a  further  con, mon  sti.an 

ed  as  V(.-t  on  tlic  firiaucilig  plan.  •  ■  nni'’'’  '^’f  hnniis  fur  each  pn  rereiue 

Tbf;  $5,0no  p;iymr*nr  flue  Xdxfinbou  Kxr.lor^^to'-y  work  rlono  nn  i  piircliai  OfJ  l.y  th<-  oi^rioiP’r.  Hr.* 

;.‘8  ba^  bren  inadr  to  (Tic  t-omiKiin  J  ’  v(-;i' i  ?ik*  of  stoi-U  aro  I**- Vp'M 

Tbis  part  of  t-iiv  monpy  tiiu'  on  *  ,  7^.  n  wi*h  ib* T nnii!  Hk'  fonipanv  roc'-iv*'^ 


'*uUan  lirown  No.  3  .... 

Ilie  leiniskaming  sediment  appearr  ip'S'  Ulank  No.  1 . 

to  warrant  intensive  development,  he  ,.V.‘V,V  x-,"‘ . 

states  This  contact  showed  ap-  Turner  '  Rovauie 

proxiniatoly  oiU'  milo  of  favoianlrl  ^  . 

strip  lute  before  leaving  the  pro)ieriy  wost  Turner  Detc  No.  2 

ami  Mr.  MacDonald's  report  refers  We.-tside  No,  ] . ^ 

Iiari  ieularly  to  a  well  mineralized  York  N'.i.  I  . 

vein  of  ijiiart/.  and  (lorph.vry  which  iremporary  allowahle.s  pc 


Temporary  allowahle.s  pending  test: 
)glo  Can.  No.  1 .  ;9(i 


comae  will  hokt  700, onn  shares.  Tin  | -"recmcni  November  21  optioned  *oj^3^  ^  strike  corresponding  closely  I  Anp|„.i 'a,,.  No.  1  . 

I  ompany'.s  property  con.-ists  of  ' '  | t-ccuritics  loiniianj.  I  oionio. '  ^  productive  veins  of  the  j  Brow  n  No.  5  . 

i  laim.s  or  approximately  575  aeres  ''' j  -bare.-  ot  pn  fcrcni  •  siinU  i  Lake  'area.  Three  well  -Mercury  Roy.s  . 

D,si.nn  township  about  one  mile  seiiD'  pY  ■"  I'c'  -sbarc  and  l.i.mm  '  ,  •|as.sjf,e,|  as  ga.s  well: 


the  Km'i.O'Fi  shades  optioned  to  loc.nl  ,  ; 
intcresi.s  at  15  cents  a  sliaiT  ami  a 
fiirtht  '•  8.3.f)i'ii»  pa.vqricni  is  diP'  iyv  , 

Dee,  12.  i. 

_  _  -  -  t  : 

'io\T\Gn  (.01. i»  mim:s  i ' 

i  I 

Montague  Gold  Mines.  I.imiteil.  Iia.s  I  , 
.advised  the  Montreal  curb  market  j  . 
that  (i.niMi  shares  of  the  company’s  t 
capital  stock  have  lieon  issued  at  in  ' 
cents  per  share  pursuant  to  arrange-  ' 
rnents  witli  the  <'onsulling  engineer 
and  executive  officers  of  llie  com-  , 
pan.v.  Tills  makes  rite  total  riumher  !  • 
of  sliarcs  outstanding  l.tkn.. 5.5.5,  i. 


Mlie  -.^rDiniil  under  th'-  diree’inn  of  Kd- 
,  \v:n  M!i'  \'eic!i.  anti  .‘-■e'Tv.ai  vinl 

'  -"tions  h.nv  turn  i-vp.nsrd  with  Dic  j 
!  ^.uitlierlv'  uur  r'-vealel  for  150  ft.  and; 
j  .-liovving  widtli.-  up  t '1  50  inches.  Seven 
■  •fianmd  --ainrde.s  taken  over  a  lengtli 
I  Ilf  35  feel  gav'  yatiies  or  421.70,  48.30. 
t  :i5c.  $3.1.5.  S3.S5.  $5.00  and  $88.90  pro 
|i,.n.  with  grail  amples  ridiiniip.g  va 
i  lues  up  to  $114.  \'i.sii>!e  rrolil  Ita.s  lieei.j 
I  .li-rlosed  in  a  nninli'  r  of  pl.ne,-s.  ,ne 

Ir.irding  to  Mr  .Muc\'eiab.  T'liri'e  tl’u 
tnond  drill  Indes  iiavr  lieen  eimpli-t'  ; 
to  -h.niiiiw  depDi.  two  of  which  gave 
tow  values  and  Dp'  otin-r  81.90  m-i 
I  'dll  over  vvititb  of  27  inebe.'-.  Mr.  Min- 
I  '  '  igti  recommends  fiirtbcr  drilling  ti' 

I  a  lotal  of  at  least  5,000  feet,  particu- 
•a"Iy  directeil  in  lUil  Die  gold  liearinc 
I  v  t-in  tielow'  the  No.  1  Inde. 


siai  '  sat  sevenly-fiv"  l  ent.s  per  sli.nre.  inineralizeo  a.v  ses  iiavc  iwcu  .-.vmi.s 
iiig‘1’1  her  wiib  a  furtht-r  common  sli.nre  ed  on  the  western  portion  of  the  pio- 
I'v  wav  of  bonus  for  each  pn  ference  pyrlv'. 

siian  piircfia.ed  iiv  th-  optionee.  Cro  drilling  caniapign  will  tie  ear- 

•'  eis  from  ale  uf  stock  are  (<>  lie  he], I  ^  under  the  direction  of-  Mr. 

in  irii.d  niui!  Die  Company  receives  j  an,|  prc.seni  camp 

$20,011  ea,  h.  If  not  .subs.uibed  by  .March  p  ,  pr,u.pnicnl  arc  being 

.;).  1939  ninety  per  ccni,  of  all  monie-  I  ”ioiuiiif-s.  tvu.i  -o' 
on  li.nnd  are  to  returned  to  Die  snb  [  pui  into  readiness  fot  he  "  ' 

.-criber.s.  I'nmpany  ini'ort>f>r.nteit  No  Surface  work  attd  Ircnt'hing  will  he 
vember.  I9'.7  (Ont.)  for  the  piniios'  carried  oil  while  wcalhei'  permits, 
o'"  maniifacl uring  wrapped  ronfec  \\aiei'  and  [lower  requirement.s  can 
lions:  authorized  capital  5,000  loefer  easily  supplied  and  Ihc  property 
retl  shares  $10  par,  100,000  common  |j,  rpa'dilv  aeco.ssihle  by  highway  and 
sliares  $1  iiar;  i.-sucd  2O,005  eominoi  ‘ 
shares.  railroad. 


inineralit.ed  dykes  have  been  expos- t  '  j''is.-jfiei|  as  gas  well: 

ed  rin  the  western  portion  of  the  pi  o-  |  ''■'cliiand  No.  2  .  12 

.  )  Totals  .  f’e.S)  ]•’ 

The  drilling  caniapign  will  he  ear- j  _  — ” 

tied  out  under  the  direction  of-  Mr.  evidence,  of  the  grow 

MacDonald,  ami  at  pie.scnl  raraii  importance  of  the  Turner  Valiev  cr 
iuiildings.  and  eriuiiuiicnl  arc  being  ,,||  iii,iu,-,t ry  p.,  (),(.  nation  i.s  .shown 
put  into  readiness  for  the  winter,  the  divideipj  record  for  1938.  17  T 
Surface  work  and  trenching  will  be  |  ner  \  alli'v  coinpaiiics  will  have  p 


'  in-  ilatgal  Oils . 

•C»m-  ll»El''vuod-sSdrcc'e  .. 

j  I  lollinyrrr  Const . 

j  i  li'tnrstrHrl  O-  .  .  .  , 

I  I  lowev  Cold 
lnt«  ri)Htian«il  M.  Corp. 

I  Int.  Nickel . 

IhcoIu . 

liick  ViJttr . 

Icllico?  .  .  ,  .  .  ,  , , 

I  M.  (  on? . 

1  I  7  i  Kerr- Addi.son 

I  .*;  I  j  Kerr  Lake . 

581  I  b*irk.  Mudsf*n  Bay  «  . 
I'j-*'!  Kirkland  I.,, ike  .  .  .  , 

J  Lcbcl  (Jro  ,  . 

’  !  L.icuni* . .  .  . 

7  l  (■.•idill.ic  .  .  . , 

1  '*  I  avu  Crtp  ,  . 

L^kc  Shorr . 

1.  Leninqiic  Cent, . 

I  citc-h  Cold  ,  , 

Little  Lciic  Lnc  .  , 

J  44,  Madsen  Hcd  Lake  .  . 

'j!;,  Mkralgo . 

. '  Manitoba  Ac  La^te^n 

•J  '  Macassa . , 

Merland  Oil . 

205  McIntyre . 

271)  McKenzie  Red  Lake  • 
McV'ittie  Gtahani  M 
170  ^IcWatter*  G.  M.  ..  . 
4,.-  McLeod  Cockshult..  , 

Minto . . 

\  Mining  Corp . 

Oils  Ltd.  •  »  . 

2-H  Moncta . .  ,  ,  , 

29rt  Morris  Kirk . 

2fi4  Murphy  Mines  . ,  , ,  . 

117  Naj'boh . 

fj-j  Newbec  Mines  .  ,  , ,  . 

New  Golden  Rose  . 

Nipissing . . 

‘**  Noraiida  Mines . 

"’I  I  Norgold . 

20.1  Ncrmelal . , 

97  Nor.  Can.  Min . 

417)  O’Brien  Cold . 

:i6U  Oniega .  . 

342  ^  Oil  ,,  • 

Okalta  Oils . 

^Ar,  Oro  Plata  ,,  ,, ,  , 

Painour  Pore.  ..  , 

Partanen  Malartic  .«  , 

33^  Pacalta  Oils . . 

in  F^aulore . 

1(»I  Paymaster  Cons.  M.  • 

I*!;.  Peterson  Cobalt . 

Pioneer  Cold  BC.  •  •  , 

Perron  Gold . 

r,-.  Potrol  Oil  fix  Gas  , 

Pickle  Crow . 

1  ttr  Prairie  Royalties  Ltd.  , 
402  Powell  Rouyn  ,  •  * 

.  Premier  Gold  .....  ♦. 

Preston  L.  Dome  ,  ,  , 

-00  Prosp.  Airw$«ys.  .  .*  , 

1 7S  Quebec  Gold  .  •  .  . 

137  Que-mont  Min . 


.09 

.00 

.01  , 

.  1  7 

1  67 

V  70 

L6i 

1.6} 

2.03 

.22 

.20 

14. SO 

IS. on 

u.io 

15.00 

1  j  \ 

.21 

.21 

.37 

•  26  C. 

30 

.20 

.10 

34 

»  L70 

bi.l'i 

S4  2S 

52.SO 

54.00 

38.00 

.10'-. 

.  1  1 

.101, 

.  1  1 

.10 

.28 

.26 

.2'»t. 

.25 

.f>tl 

09  ,.. 

-O'l-v, 

.08 

■  OS 

OH  ' 

OH 

.t() 

I.8J 

V.?3 

L  7  ■) 

1  .SR 

2.3h 

.0  3 

LSO 

1,21 

1.28 

I.PI 

1.2  7 

LSO 

1.28 

1.23 

125 

1.43 

.riO 

.09  V. 

.10 

.09  C. 

,091- 

.21 

.00 

73 

.73 

.71 

.71 

.04 

3  2 

2,99 

2.90 

2.90 

4.33 

L30 

.U4’i 

.02’ 

1.90 

V.8  5 

1.85 

2.67 

)  43 

.38 

.20 

i.ii 

1.34 

1.29 

i.io 

2.36 

LOO 

-I}': 

.13 

.134 

.14^ 

.13 

.0  4 

.OHa 

-0I?4 

.03’.. 

.0  1  « 

.3  1 

.30  1- 

.3  1 

.3  71.. 

.70 

.13  1 

.05  t- 

.06 

.05  'A 

.06 

.ML. 

.02 

1.70 

1.71 

1.70 

1.7  1 

2.15 

140 

80.00 

81.00 

78.50 

79.50 

84.00 

48.00 

.0;  L. 

.02 

’  .76 

'  .70 

.70 

LI  4 

.4  3 

•45 'i 

•45 

.48 

2  7 

2.80 

V.SO 

’2.70 

2.75 

3.43 

2. *10 

.47 

.4  5 

.46 

72 

.3  1 

.02 

.02 

.06 

.02 

1.05 

1 . 1  5 

1.03 

1.10 

2.30 

.83 

.45 

.48 

.45 

.48 

1.43 

,30 

4.4(1 

4  45 

4.30 

4.35 

4.83 

2.90 

.06 

.08 

.05 

.07 

.2  4L. 

.04’ 

.05 

.06 

.05 

.06 

.17 

.04’ 

.06% 

.06X4 

.22 

-04 

.47 

’  .48 

.46 

.46 

.60 

.38 

.Olft; 

.0(M 

2.8  i 

2.65 

2. 65 

3.30 

2.20 

1.58 

1.60 

1.55 

1.58 

1.76 

.98 

-40 

.40 

V.  i  5 

5.15 

5,00 

5.10 

3  3  0 

.3.80 

20 

20 

.  1  7 

.  1  7 

.32 

.  1  7 

2.42 

2.48 

2.3  7 

2  40 

2.6  3 

1.3; 

2.23 

2.28 

2.23 

2.27 

2.32 

1.7  3 

(.40 

1.44 

1.38 

142 

I. 'MI 

.d7 

.08 

.30 

.  12.23  J  12,.50ij 

iM.inhor  evidence  of  ihc  ^rrowiti;; 


d  on  while  wocithor  permits.  obL  l»y  the  end  of  l>o(ont!>cr  $2,153,* 


■MKRRlfdv  \V.  MacH^nVKLL.  Tor 
onto  -  Ropristrat ion  a.s  Clriu'rnl  l*ni 
kcr  ;;rantfd  lx.cembcr  .3. 

MiATTTIK  KIRKLANI*  MINK.- 
LLMl'ITOD  Advise  that  further  •  \ 
•(n.-ion  of  sixty  day.*^  ha.*?  boon  yrant 
0(1  t.)  \V.  (\  I’ailor  on  AKrcfriicnt  .Inin 
L  whorohy  3.000.000  shares  wore  foi 


Postpone  Decision  On 
I  Location  Brown  No.  6 

I  Toi  onto  Bureau  Tlie  Financial  Time, 
j  T'uriuitri.  —  Lociiiioii  of  Bicwii  .\ii.  J 
!  Ii  w  cl!  will  not  l)c  decided  iiiiun  until  j 
eiiiiililcie  resiili.s  are  available  on 


Doncil  ai  prices  from  two  cenl.s  tuii.ikalia  No.  ii  iind  Iloliic-Milhliville  (•,,1,1111, 


5"'’Ju  sharelmldcr,-',  lompurod  vvilh  Die 
I9:>7  iliv  iileni]  payments  of  $1  ,:!2ii.77i; 
i'.v  .sj.x  coinpanios.  In  addilion  lo  divi 
'icii'l.s  on  oil  .stock.-  alxuit  $4.0011.(1111 
tins  bci'ii  paid  out  during  1938  l,j  Imhi 
cKs  (if  gro.s.s  and  net  ro.v  alt  ies.  Includ¬ 
'd  in  III,'  193,8  dividends  listcl  below 
urc  Die  following  dividends  declnrci 
I'Ut  not  paid;  (.'.  I'J.  8  cents  payable 
Dei  einber  15;  lioyal  (’aim  lian  I  eeiit 
pa.vable  Deeernliei-  21;  Huiisel  Oils  2'i. 
'■(Ills  paval'le  Iiocember  15;  \'nlcan  5 
'  eni.s  [lajalile  Deixinber  15: 

Bi'ovvn  Oil  i 'iirporaliou  .  .  .  .  $  l8,9ito| 

I'algar.v  A  Fdmont.an  i 'orp.  193.2II.S 


iftiMl 


'TONKT.XRY  MKT.'LS  MININ.;  pr, 'sent,  the  eoiiiiiuii.v  is  oiieraliiic  l-'our  .-(far  . 

-•o.  LI.MITKD  -  Advi.se  that  Berey  p,\,dueing  wells,  lirown  Nos.  1  ''  'litier  .. 

Mel.aiiglilin  ha.s  purchased  25.000  „  .  ,,,|,,^val,les  unde,  Moiiaivli 

.-v-hjin's  at  Ibi'eo  uMit.s  nor  shart''  nndoi  ^  .*  ‘  .*  ..r  «i  i  Prniric  .... 

Van'HMifnt  ( KM-rihoi  27.  and  tViiit  n|.  r*ro:atlon  oidoN^  n  •  ■  i;,»\;iii},v 

lion  on  furlhor  ltrt0.997t  .shnro.s  ai  25*',  Lhl  and  1.8  bms..  H'spo*  i\(  .  i  jayalt 'ana* 

Vtrifps  from  thror  fpnts  in  thirt\  Total  ailowald*'  is  il’i  bids.  dai!>  <'i  ('ics! 

(‘(■nts  ha.s  hrm  tcrniiMalrd-  5.S%  of  ibc  total  (iold  allowable'  Sunda  iicc 

- -  Poniuiiicni  poirntiai  of  Drown  \t>.  .*  Suii'sct  . 

rn'ROLPh ’MS  l>rM  '\\('])  basrd  on  ojK'n  fh'W.  has  not  Ihrn'  L(Hmi 
It  n.i  ilo'  k  ha  ,  l>e"c.  I  Die  I  'uib'erv  ation  ' 'ih  on 

T-  Board  as  further  acid  and  perl'ora  ' '■>'•’ 

K  F  MaoLarrn  oianned  for  Dic  well  ...  .  , 


No.  2.  shareliolileis  of  Brown  Oil  l''ir(\si(ino 
('orp  aro  lobi  in  a  protross  roi)ori.  i-'nundalinn 
4.  _ _  4hft  oiwtiTiHHV  is;  oopratinr  I'nur  Stjir- 
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07 
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3.30 
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1.68 

1  ohiirn  Gold . . 
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.36 

.36 
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1.43 
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Unit('d  Oils . 
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00 
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.26 

N'enture.** . 

5.20 
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5.25 

7.40 

N’ulcan  Oils  . 

NX'aite  -Xinulct  M . 

8.00 

8.50 

7.90 

8.30 

0.43 

WenciiRu  Gold  Mines  Ltd. 

.  1  3 

.13 

.12'. 

.  1  2  ■■'i 

-20 

W'rst  i'lirner  I’etr.  Lid. 

.08  y. 
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lie. 773  W'rst  Turner  I’ctr. 
5e.7.5n  White  Litgle  Silver 
14.nf»(i  Whitewater  Mines 
30  HOC  dtsc.v  Coughlan 
WoofJ-Cadillac 
NX' right  •  I  In r^^rc<l^'e^  , 
y^nj,-  Yankee  Girl 


aw 


M  iBa/rclaii4 

sf;|  RYE -SCOTCH 
^  GIN -BRANDY 


I  I'KR'V'LI-  UUTROI.li-ms  l.tM  „n  o|ien  flow,  tui.s  mu 

I  ITF.D-.Xdv  use  that  rm  ilo.-k  ha,  heo,-,  '  ,lu.  (uuserv  ation 

jinken  dovvn  umler  .N«rer,nont  da.D-d  further  acid  and  perl'ora 

!  Nn^n.'T  10  with  K.  r  MacKarrn  ^  I  . ,  -  .  ..-rvii 

j  C  I.  I.td,.  and  th.ll  .'grremrn'  ha.  j  Don  tests  aio  P'  ',i,,cr  nndei 

been  terminated.  NdkI  ii  ib  i"  Pi'''^’''P'  oi"  '''!' me  nndei 

I  - -  I  temporal  >■  uliow  aide 

PI^.'.NKT  GOLD  MIN'KS  l.lMITi:!,!  Gro.ss  revenue  irom  ihe  (oinpany' 
.xdvise  payment  ha-  been  rereiv'd!  nr-lls  .•im"'inled  during  Du 

for  2.5.000  shares  .at  SIX  rents  per  .Ml, -ji-'  ;  month  of  (ici"l>er.  and  gior.;.  ri'.val 
under  Agreement  Novemiier  1)1  rovei  i  3.,  ,,3y  ,,,,1  ,,|  proiliielion  loml 

mg  option  on  .500.000  .shares  at  b’ure;.  |  ,.<  venU'-  f'.i 

from  .SIX  cents  to  ten  cents  per  sliare.  I  '  . .  '  >  .n-  ,,i.,,,,i 

and  that  .'greement  ha,-,  been  leg  | 'ho  nionDl  of  d' -  If 'l  l  1, 

minated.  1=1-5"  P''"'!,  '  Pn'f'u  :^d 

..  —  -  !  rharphold*"'!’ '  "1  I's'fud  '''■■•  -  '.  rr- 

SPT.TT  t.'KE  GOT.D  MINUl«  Ll'l  |  prer-en'iDi-  a  d i  -im :  rcuieui  of  -Ml.r.OO 
ITF2D  —  Advise  that  .'greement  O'. -j,,!,  l/.'O"  d''  prefireijee  ..li.'irei,  lUp- 
tober  12  with  H.  Fk  Simpson  has  h"*^  n  j  standing  au'l  1)1  ib'dlie  li'lal  di.!)Ur:sc- 
terminated.  No  .stock  ha's  been  j 'mciits  (luring  1  to  $18. ‘'0". 

'lown  by  opii.onee.  I  ‘  ' _ _  _  _ _ 

I  ftfav.'RT  .'BATF)  GOLi'  M I N I  dr' !  Nay'bob  Atlf'i!’?:  to  Orttpul 


..ii.87.', 
1  7.5.00i'i 
I  .o5S.0Oi; 
20. 90" 
14.251 
liG.l  |■.2 
1 .59,iiOii 


'iilian  Bi'i 
I'm  a  I  .  .  . 


EncoHra«Ting  Results  at 

Paulore  Gold  Reported 


me  option  op  aHn.HHH  at  P’’iro 

from  vSi\  cpnts  to  ton  fonts  shnr< 


1  'L25‘  Brrtt.  I'rrtii.  .  . 
liG.ir.’  t'"')''  Topper  . 
59  tiOO  llaPiousir  ■  • 

9  750 

l■ooll■,,ll.s  od  .. 

- 4-*.'  I  isme  Oil  .  . 

ipi.no"  i!,id..,o,i  r.tv  m. 

-  Kirk.  TowM.silr 

53,77'’  Malrr>btc 

NlrHiflv  M.iiins  .  . 

Nordon 

Pijwnor  Kirkland 
-  ■  Ol)  '^clccliuns  . 
*rted|ov,bko 

i  Peii'J  Oreille  ,  . 
j  R'-'bh  Xloiithv.," 
")*•  Teinipk'imiog  M 


I.IMITFID  —  Advis,'  Dial  furtlier  ex 
tension  of  six  montli.s  has  Iveen  graiil 
,'d  to  .Mineral  Resources  l''inaii,,'  I'oiy, 
pany  under  .'greeiin-nt  .'pril  19.  e,,\ 
ering  140.000  share.s  at  inic  s  from  fiv 
cents  to  fifty  cent.-. 


Ternnlo  p..r«u  The  Fin-neUI  Time.  S 

roroiilo.  .J.  B-  Itlt.  F*a,ul.  vice-pre- 
-I'imit  of  Paulore  Gold  Mines,  re-  GiiRB 
port.s  continued  encouraging  results  Amo  Mines 
being  met  in  further  trenching  on  Be.v-ifor  Geld 
the  "fauli"  zone  of  tho  [iroperty  in  Bouscaddlac . 
the  Red  Lake  area.  Since  high  grade  Bm^niee"''! 
o.T  was  discovered  recently  in  No.  ft  Cariiei  Malarii.- 
trench  four  additional  trenches  have  f  entral  Cadillac 
been  ent  and  tree  gold  found  in  w 

irmeh  ,\n,  II.  T  he  new  work  has  MoUaiyV  aii 


mcme  11  I  J-  ^  _ _  .trench  four  additional  trenches  ha  ve  D  e„tral  Cadillac.. 

■VI  1  T  A  I  »•  »  !  been  ent  and  tree  gold  found  in  '7"';“''""'','.  , 

Naybob  AocinT  to  O-tpU  Itr.  neh  No,  I  I.  The  new  work  lias  1  MoHaiKHait 

From  stb  KcvaiTipcd  IMii!  j  pxtended  tlie  indicated  length  of  the  j  Mmitayiie  Gobi.. 

; /.one  to  3(10  feet  and  w  ith  gold  pint- 1 '5'"''"';,*’  'addla'; 
Toronto  .N'a.vlioii  Gold  Mines  lias  mugs  seeiired  for  an  additional  •B'O 
l  oiuiileti’d  tiibing-up  of  Die  reviinii)-  ft.  to  Ihe  northeast,  a  definite  eon- j  liiomp.son  Cadillac 
('d  mill  and  i!;i  co  iipanv  ha.s  start-  nection  lias  been  estahlish-'d  with  j  .x  Broken  lou. 

id  to  iiuliiile  111'*  lii.cTi-.griuie  ore  the  liig  No.  2  zone.  The  valms  are  _  _  _ 

from  ilio  700-fi.  level  in  inilll'i'cd.  contained  in  quartz  well  mineralized  |  ci'vrifii  i> 
.Mill  is  liandling  aionnd  75  tons  with  ehalcopyriie  and  [lyrii."*.  ]  l'.\ri{AI, 

ilailv  and  will  In*  wot  ked  up  grad- I  .1.  I,.  Ramsell.  C.U..  of  McKenziei  T'oronio.  ( '( 
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1.55 
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^m.^Bardat/6  G>^.Iimited 

DistiHar*  oad  BetlUr*  •(  Populor  Qttoliiy  BrgnJ. 


NIAGARA  fAlkS.  CANADA 


. . . .  —  ■  —  ill  to  iniliiilc  111'*  lii.cTi-grade  ore  the  liig  No.  2  zone.  The  values  are  _  _  _  _ _ _ _ _ 

SPOONKK  0II,S  IU;i.lS'ri:ii  :frum  Ilio  700-fi.  level  in  inilll'ecd.  |  contained  in  quartz  well  mineralized  |  ('I'vrifii  pit  itiVliiFVii 
Toronto.  —  .Announcenieni  was,  MiB  liandling  aionnd  75  tons  |  with  ehalcopyriie  and  [lyriie.  ]  (I'.aIKVI'  I  il.  in  IF,."  i  Septemhor  30  and  will  entail  a  dis-' 

made  by  the  Toronto  .Stock  Fixi  liaii- Idail.'  '""krtl  up  grad- I  .1.  I,.  Ramsell.  (’.U..  of  .McKenziei  Toronto.  Central  Bat  ricia  Gold  bursement  of  .$1.50,000  on  the  2,500.- 

ge  this Week  that  the  sliares  or'iially  to  'is  capacity  of  i5ii  tons  or  |  Red  Lake  Goid  Mines,  is  to  nlake  an  j  Mines  lias  dtclarcd  the  regular  |  000  shares  outstanding.  During 

Spooner  Oils  lamited  had  hi  en  re-  liciier  lie'  '1'.'-  examination  of  Paulore  and  »ty  out  |  qtiai  torlv  dividend  of  I  cents  a  ;  1!)38  the  eomjiany  distributed  18 

moved  from  the  trading  list  tlie  com- '  liiaiiionil  drilling  ou  ihc  Tmi-ft.  a  [irogram  of  work  to  follow  up  sut-j  share  plus  an  extra  of  2  cents,  pay-  cents  a  share  for  a  total  of  .$450.- 

pany  having  discontinued  the  nu'in|  level  has  imersocted  15  ft.  of  good  face  indications.  The  engineer  wili  j  ible  .lanuary  lo  shareholilers  of  |  000  while  in  1937  paynient.s  amount - 

tenanee  of  transfer  facilities  In  Tor-  ore  apprnximalely  60  ft.  south  of  j  be  on  rhe  property  as  soon  as  the  [  record  December  15.  Tlie  dividend  j  ed  to  16  cents  a  share  or  a  total  of 

onto.  the  Maripo.site  vein.  freeze-up  permits.  is  the  same  amount  as  that  paid  on  j  $400,000. 


oiini!  75  lonsiwiih  ehalcopyriie  and  [lyrii,'*.  ]  (I'.NPRAI,  l  AI.  linilH-.MI  |  Septemhor  30  and  will  entail  adis-' 

ked  lip  grad- I  .1.  I,.  Ramsell.  C.U..  of  MeKeiiziej  Toionio.  Central  I'airicia  Gold  bursement  of  $150,000  on  the  2,500.- 
if  lull  tons  or  I  Red  Lake  Goid  Mines,  is  to  nlake  an  |  Mines  lias  declared  the  regular  |  000  shares  outstanding.  During 

examination  of  Paulore  and  »ty  out  |  qnartprlv  dividend  of  I  cents  a  ;  1938  the  eonijiany  distributed  18 

'll  ilic  Toii-ft.  a  program  of  work  to  follow  up  sut-|  share  plus  an  extra  of  2  eents,  pay-  cents  :i  share  for  a  total  of  $450.- 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MINERAL  OUTPUT 
IN  1938  FOR  B.  C. 
WILL  BE  LOWER 


jtlircc  )iours,  wliilp  the  boat  trip  via  | 
[victoria  lakes  as  many  days.  I 

I  Oulslandint  amona  all  the  minina  ! 
I  opera!  ions  of  tiic  iirovincc  are  those' 
iof  Consolidated  .Mining  Snieitingi 
iCoinpuny  which  because  of  its  big! 
production  methods  and  efficiency! 

,  lias  been  able  to  operate  satisfac- i 


Record  of  Gold  Producers 


period  of  Ift,'?7. 

I'oinparativi'  monthly  figures 


fol- 


ProducHon  for  Ih,  Period  Ha.j;”f  .t"-, 
Been  Estimated  at  $64,* 


l«RAI,OR>K  .niNKS 

Bralorne  -Mines  set  another  new 
,  ,  ,  ,  ,  .all-time  high  production  record  in 

itoiil.v  e\en  though  the  price  of  iPad  |  November,  producing  bullion  to  the 


principal  product. 


000,000 

BIG  YEAR  FOR  GOLD 


Copper,  too,  has  been  low,  hut 
there  has  been  ready  sale  for  all 
that  can  bo  produced  at  British  Col¬ 
umbia's  chief  mines  —  Britannia  on 
Mowc  Sound  and  Gdanby  Cnnsolidat- 
Vancouvey  Bureau  The  Financial  Timea  i^d  at  Copper  Mountain,  near  Prince- 
.  .  .  .  I  ton.  The  entire  output  of  Granby 

”  [has  been  shiiiped  to  .lapan;  Britan- 
nia’.s  goes  to  the  American  Mining 
&  Smelting  tompany’s  refinery  at 


Vancouver 
mine  production  may  not  be  worth 
as  much  in  dollars  and  cents  this 
'ear  as  it  was  in  lil.l?,  hut  the  in¬ 
dustry  ha.s  made  l•oal  strides,  and 
when  base  metal  prices  arc  restored 
to  normal  levels  the  province  is  in 
;i  position  to  set  new  records. 

According  to  the  official  estimate 
of  the  mine  department,  production 
of  British  Columbia’s  mines  will  be 
not  much  more  than  Ifi  l,tino,iinii, 
which  is  about.  |IO,ti|iO,nnn  less  than 
last  year's  all-tlnic  high.  But  the  d<'- 
cline  in  the  price  of  load  and  zinc 
is  almost  w-holly  accountable  for  the 
expected  decline. 

one-cent  difference  in  the  price 
per  pound  will  mean  a  reduction  of 
tour  niillioti  dollars  in  the  value  of 
lead,  and  three  million  dollars  in 
tlie  value  of  zinc  production.  British  j 
Columbia  contributes  about  !t0  per 
cent  of  the  total  Canadian  output  of 
these  metals,  .so  that  the  trend  of 
these  prices  is  an  important  factor 
governing  the  whole  economic  set¬ 
up  of  the.  province's  mining  indus- 
I  ry. 

There  will  probably  he  ti.  reduc¬ 
tion  in  mining  dividends,  too.  Gast 
year  these,  totalled  $lii.000.00tt.  an 
all-time  record,  and  this  year  they 
will  probably  be  down  to  about  .fio,- 
OOO.OOO. 

This  has  been  a  big  year  for  gold, 
and  British  Coltimbia  now  mines 
ahout  12.5  per  cent  of  all  the  gold 
produced  in  Canada.  Practically 
every  jamp  has  shown  anr  increased 
production  this  year,  with  the 
Bridge  River  leading  as  usual.  Bra¬ 
lorne  Mines,  biggest  single  gold  fac 


Tacoma. 


NEW  FINANaNG 
PORCUPINE  LAKE 

Arrangements  Made  for  Funds 
to  Carry  on  Development 
on  Property 


value  of  $332,500  from  15.005  tons 
milled,  for  an  average  recovery  of 
$22.16  per  ton.  In  October  output 
totalled  $313,250  from  15.441  tons,  an 
average  of  $20.2!)  per  ton.  The  in¬ 
crease  in  last  month's  output  was 
due  to  the  bundling  of  a  higher 
grade  of  ore.  First  11  months'  out¬ 
put  at  $3,301,200  w!is  up  $632,307 
over  the  comparable  period  of  1!*:17. 

Comparative  monthly  figures  fol¬ 
low; 

rmp' 
per  »nn 
$ 

I  <>09 


January .  15,176 

February .  I  t.P'l 

March .  15,187 

April .  15, 1 86 

Xfav .  15,107 


June 

,luly  . 

August  . . 

Sepicmher  . 

Octoner  . 

November  , 

It  months  1938 
1 1  months  1937 . 


15,05. 
15.03; 
15.006 
15.173 
15,111 
1  5.005 
165,470 
1 55,660 


Urcoverv' 

* 

380,800 

269.850 

296,IOO 

299.9.50 
298.200 
299,600 

297.8.50 

301.3.50 
302,750 

313.2.50 
332.500 

3.301,200 

2.618,803 


19  11 
19  50 
19  75 
19  7  .4 
19  90 
19  80 
20'08 
19  95 
20.29 
22  16 
19.95 
16  82 


iiiilliug  of  .Aii.ilOfl  fon.s  of  ore  for  un 
average  recovery  of  $12.07  iiei  ion. 
This  compares  with  October  output 
of  $616,263  from  51,700  tons  ircalctl. 
an  average  of  $11. 02  per  ton.  and 
with  $612,625  from  4S, 200  tons,  an  av¬ 
erage  of  $12.71  per  ton  in  Novem¬ 
ber.  1037. 

For  the  first  eleven  months  of 
the  current  year  Uonie's  prodiution 
has  amounted  to  $6,600,75:i  from 
551,700  foils  milled  for  an  jurrage 
recovery  of  $12.13  per  ton.  This 
comiiarcs  with  output  of  $6,X!t5.l74 
from  treatment  of  527.100  tons  for 
an  average  of  $13,07  per  ton  in  the 
corresponding  period  of  1037. 

Comparallxc  monthly  figtin 
low  : 


lon^ 

Re 

Av^r^qo 

Millpfl 

roverv 

FVr  1  on 

t 

i 

Jhh. 

13.200 

117.  W2 

7  72 

!.7M 

197.7^1 

7  8ft 

M'»i-  .  . 

14,730 

1  I8,S(S 

8.03 

Apr 

13.117 

1  1  4.Sn4 

7.59 

.5  ]  n  \' 

.  13.44ft 

1  I'l.Jin 

7,73 

Itjfir  .  , 

.  13.430 

1  i'>.34n 

7  97 

liilv  .  . 

.  Ift.ftlO 

1  Ifi.iOS 

7  13 

Aug  .  . 

.  16.3  ftft 

1  I9.0I4 

7  27 

5rpt. 

.  13.817 

115,902 

7.33 

Out 

.  17.181 

1  19,162 

ft  93 

Nov. 

.  »ft.743 

1  15,167 

ft  68 

IPiP.  . 

.  173.490 

1.281.209 

7.38 

1937.  . 

.  135.39ft 

1,152,229 

7.41 

lo|. 


RIFKM.O  .\?ihi;RlTi; 

Bufflo  Aukcritc  Gold  Mines  han¬ 
dled  20,102  tons  of  ore  in  .\ovenihci 
for  can  csliniulcd  production  of  $246,- 
100.  or  an  average  of  $8.37  per  ton, 
compared  with  30,785  tons  milled  in 


Toronto  Buroau  Tbo  Financial  Tlaiaa 

'I'oronfo.  --  rorciipine  f-ake  Gold 
Mining  t'omiiany  has  completed  ne- 
goliaiioiis  for  further  financing 
which  will  provide  funds  to  carry 
out  the  development  programme  on 
the  850  ft.  and  upper  levels  and  also  |  October  for  output  of  $221,170.  or 
substantial  diamond  drilling  from  !  $7. It)  per  ton.  Total  production  for 

the  first  clctrn  moiitbs  of  1038 
amounts  to  $2,731,051  from  332. 101* 
tolls  for  a  recovery  of  $8.22  per  ton. 
against  output  in  the  comiiarablc  pe¬ 
riod  of  1037  of  $2,533,8  11  from  ;;2I. 
570  tons,  a  recovery  of  $8.11  per 
ton. 

5ronthly  record  for  the,  year  to 
s  as  follows; 


I  lie  850-fi.  level,  if  is  officially  re¬ 
ported.  The  drift  on  the  850-ft. 
level  i.s  now  out  approximately  156 
ft.  from  the  station,  with  the  last 
two  rounds  sliowing  derided  im¬ 
provement  in  formation  and  strur- 
tiire.  Work  is  now  being  carried  on 
nortbeasf  of  (he  water  fault,  and  it 
is  expected  (bat  the  downward  cx- |  date 
tension  of  the  280  ore  shoot  may  he  | 
encountered  any  day.  I 

A  late  report  from  the  mine  states  ' 
that  work  in  the  manway  from  the;b>b 
280  ft.  level  has  unexpectedly  encoiin- ,  Ms'- 
tered  some  promising  ore  with  a  fair  ' 
amount  of  free  gold  .showing.  The  ! 
south  stope  being  opened  300  ft.  |  luiy 
northeast  of  the  shaft  on  the  second 


level  is  showing  encouraging  values 
tor  in  the  province,  has  Increased  ‘  with  the  first  round  giving  assays ,  nov, 
its  output  four  months  running,  and ;  from  $2.10  up  to  $7!)  over  widths  up 
November’s  record  showing  of  9,600  to  48  inches. 

ounces  from  15.00,'?  tons  brought  the  During  November  the  tailings  dis- 
total  for  tho  eleven  months  up  to  posal  pipe  line  had  to  he  consider- 
$3,301,200.  I  ably  lengthened  to  reach  the  new 

Pioneer  Is  Slipping  i  filings  disposal  area,  and  as  a  re¬ 


fits . 
1937. 


Ton. 

n- 

Avrr'igr 

Milled 

COXTt  V 

rVr  Ton 

5 

$ 

7'>.I15 

469.40  7 

o  IS 

20.94  1 

245.495 

8  19 

10,112 

210.85  1 

7  95 

10, 104 

239.622 

7  88 

IO,,S44 

247.811 

8  02 

.’P.716 

259.962 

8  74 

30, 87  4 

262.641 

8  51 

10.764 

247.286 

8  04 

29,812 

750,602 

8  4  I 

10,785 

221.270 

7  19 

20,402 

2  46.100 

8  37 

112,199 

7.71 1.054 

8.2  2 

121  579 

2,5  3  1.84  1 

8  I  1 

CARIBOO  G0M>  QCARTZ 

Cariboo  Gold  tjuartz  .Mining  t  nm- 
1 1UUCI-*  jn  'suit  mill  operalion.s  were  smoewhat  I  pany  produced  3,874  uiinces  of  gold 

Pioneer,  the  other  big  Bridge  j  interfered  with  which  will  result  in  j  worth  $13.5, .'’.oo  at  $35  gold  from  8.- 
ver  mine,  has  not  done  cjulte  so  1  production  for  the  month.  The  04!»  tons  of  ore  milled  in  November, 

this  year,  and  during  the  past  ‘®"' |  tailings  disposal  line  has  now  been  i  In  October  production  w  as  valued  at 
months  has  taken  steps  to  Increase  |  ^  pipetric  pump  has  j  $110,915  from  9,329  ions  treated,  an 


the  scope  of  its  operations,  with 
options  on  property  in  the  Porcupine 
area  and  Yellowknife  as  well  as  in 
the  Zeballos  and  other  Vancouver 
Island  fields. 

The  Zeballos,  which  only  two 
vears  ago  w'as  little  raoro  Ilian  a 
name,  has  now  reached  the  produc¬ 
tion  stage  with  three  milts — Priva¬ 
teer.  Trites'  Spud  Valley  and  Rev 
Oro — in  operation.  None  of  these 
mills  is  particularly  large,  the  big¬ 
gest  being  Privateer  and  Trites  at 
75  tons,  but  the  grade  of  ore  mined 
IS  exceptionally  high,  and  there  is 
no  doubt  that  Zeballos  will  he  heard 
frrrm  n  good  deal  during  ihc  coming 
year.  AAniether  the  camp  will  be  a 
leally  big  one  is  still  uncertain.  In 
some  respects  the  development  of 
Zeballos  has  been  disappointing,  as 
the  extremely  rugged  nature  of  the 
country  and  the  comparatively  short 
season  has  made  prospecting  diffi¬ 
cult  and  expensive.  However.  Iltc: 
richnrss  of  the  showings  over  a  wldcj 
area  has  been  encouraging  to  those 


been  installed  on  the  72.5-ft.  level 
while  new^  rolls  have  been  installed 
which  will  bring  mill  up  to  capacity 
of  about  40  tons  per  day. 

Some  High  Values  Reported 
By  Upper  Seine  Gold  Mines 

Toronto.  —  With  mill  operations 
expected  to  begin  in  February.  Wm. 
1<.  Doyle.  President  of  Upper  Seine 
Gold  Mines.  Md.,  announces  that  a 
year's  supply  of  ore  is  indicated  in 
work  w'hich  has  been  completed  so 
fat'  to  a  ilepth  of  210  ft.  A  com¬ 
plete  Allis  Clialmers  mill  has  been 
purclia.sed  and  is  now  being  erected, 
ilip  foundation  iiaving  been  poured. 
l-ale3i  word  from  llie  property  state.® 
tlial  the  No.  1  shaft  has  been  sunk 
to  a  depth  of  202  ft.  with  1.200  ft.  of  , 
lateral  work  done  on  what  is  know  n  j 
as  the  Saw'bill  vein.  [ 

Tho  third  level,  at  a  depth  of  240  | 
ft.,  is  at  present  being  drifted  on,  i 
north  and  soutli  of  the  shaft 


verage  of  $11.80  per  ton.  During 
November  196  ounces  nf  gold  worlli 
$17,360  were  recovered  from  a  clean¬ 
up  of  the  ball  mill,  bringing  ibe 
month’s  total  oiitpul  to  $152,950.  an 
average  recovery  of  $17. no  per  ton. 

Production  In  (he  first  11  nionilis 
of  I  lie  current  year  has  been  as  fo| 
lows: 


Inn 

rvb. 

Mar. 
Apr. 
May 
Itinr 
juiv 
Aub. 
S«*pt . 


I  I  tnrjjj 


Tnn(* 

Av^raqf’ 

cover'* 

Per  Ton 

li 

$ 

7.780 

1  I9.45S 

15  35 

7.ft27 

1  I  3.340 

1  4  89 

8.388 

122.233 

14  37 

8.258 

1  29.033 

15  74 

8.ft48 

!3  1.215 

•  15.17 

8.39  4 

135.030 

1ft, 09 

8.41  7 

1 19.733 

14.21 

8.841 

1  70.083 

1  3.56 

8.348 

I23.8ft8 

14  49 

9.329 

1  10.9  1  3 

I  1  89 

8.949 

1  32.930 

1  7  09 
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!  4,79 
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( »4’tobcr 
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1 1  inontha  1P8S., 


Tons 
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fi  I  .fiOO 
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Urcovery 

$ 

001,07'.; 
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r»H0..V|8 

ftm.HTO 

001.212 

000.101 

01fi.2ft1 

ooi.fior 

r».6oo,7r.o 
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M A(  ASSA  MLVK.S 

.Macassa  .Mines  production  for  No¬ 
vember  lutallcd  $185,447.  a  new 
liigh,  from  the  milling  of  12,025 
lon.s  of  ore  for  recovery  of  $15.12  per 
tons,  a.s  compared  with  $178,877  m 
Octolicr  from  milling  of  1  1,772  lou- 
for  an  average  recovery  of  $l.''i  I!'. 
I'his  is  tlic  tliird  couscciiiivc  new 
liigii  ill  production  set  since  ilic  sli  p 
up  in  mill  rale  in  Septcmlici-  and 
it  will  he  noted  that  tho  niili  is  imw 
operating  at  approxlniatcly  inn  i,.ns 
.a  d  .ay. 

Production  for  the  first  11  iimiiths 
of  l9:’iS  totals  $l.573.!t8l  from  himI- 
uicnt  of  98,2.80  touf;  of  ore  for  an 
average  recovery  of  $16.02  as  acainst 
1937  production  during  Ihc  .same  pc 
riod  of  $1,330. nos  from  freafmcni  of 
S2.432  Ions  for  an  average  reroverv 
of  $16.15. 

Prodnciion  figures  liy  niontii  for 
lit  yrar  to  date  follow. 


POBFI,!,  ROI  YN  GOUB 

Gro.ss  production  of  Powell  Rou>n 
Gold  .Mines  amounted  to  $105,861  in 
.November,  an  all-time  high  record, 
from  a  total  of  18.008  tons  of  ore 
shipped  to  the  Noranda  smelter.  Op¬ 
erating  costs  .imoiintcd  to  apjirox- 
imatcly  $63,738  In  Ihc  month,  leav¬ 
ing  on  operafin.g  profit  of  $12,023 
lirfore  otlier  general  deductions.  In 
October  output  totalled  $93,381  from 
18.810  tons  nf  ore  shipped  to  the 
smelter.  Operalltig  costs  were  $66.- 
919.  leaving  a  net  h;i lance  of  $26.- 
162. 

product  ion  figure.'- 


I  ■oin|):irativ( 
fnlliiw : 


Ut  quarter . 

2nd  quRrt4*r 

Ird  quarter . 
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SA.M)  RIVI  R  4.0M1 

Sand  River  G(dd  .Mining  Co.  pro¬ 
duced  1,147  4-5  ounco.s  gold  in  No¬ 
vember  wdrtli  $40,17:!  ,if  $:;5  gold 
from  Ihc  milling  of  3,123  tons  of 
ore.  an  average  recovery  of  $12.86 
|)cr  ton.  'I'his  lirings  tli(>  produc¬ 
tion  for  (he  year  up  to  $  1 1  1.81 7  from  i 
’.2,520  Ions,  averaging  $12.75 
Ion. 

Comparative  figiiies  follim  : 

I  on  Ro  ,\v, 

Mdirri  revrt-  IV, 


Iier 


T 

hr 

\\rr.t:;r 

Milled 

rover V 

Ion 

5 

t 

\mn  .  . 

8.3  10 

1 10.120 

1  >  1.8 

F  rH  n  M 

7.502 

121.710 

Ifx  18 

Mnr. 

8.334 

1  16.12  1 

U.  *7 

Apr.  , 

8. 1  3h 

1 10.694 

1  1.  1*8 

Men  .  . 

8  3  8  3 

1  16.9  11 

If.  37 

lunr  . 

7.8.?0 

1 10,61 1 

Ux  M 

lulv  .  . 

A.I  in 

1  1  1 .666 

I  <1  .:<» 

Aiic.  .  . 

7. ‘M2 

1  15,607 

17  1ft 

S^pl. 

9.94ft 

1  >2,641 

13  *7 

Oct 

11.772 

1  76,677 

1  .  PI 

Nov.  .  . 

12.023 

I6'i,4  17 

'■  4  » 

Ti»h  rti^'. 

I  93  7 

98.230 

1.57  1,96  1 

1  2 

prr.orl  . 

8  2.44’ 

1,1)0.966 

•  G  1  . 

Iin 

1 1.49  2 

10  83 

1  r-h 

2  139 

40.660 

I  ft  33 

r  , 

/.ft.'ft 

4  1  .  I  '•  5 

!  09 

\r*»  . 

r’.ft9l. 

1  1.772 

12.31 

May  . 

i.njo 

1  1.665 

11  4  t 

lun^ 

2.800 

I.’,'i2> 

1  1 . 7  fx 

JoK'. 

1.1  49 

16,5  40 

n  r.  1 

- 

3.123 

JO. 140 

12  38 

Supl  .  . 

3.094 

41,710 

1  48 

(Vt  .  . 

3.212 

40,15  5 

12.13 

Nnv.. 

1  1  Dine.. 

I'*3H  .  , 

3.123 

40,1  71 

12  8ft 

3  2.3  20 

114.617 

1?  7  3 

DO  Hi;  MINKS 

Production  at  Dome  Mines  in  Oc¬ 
tober  amounted  to  $603,667  from  tlic 


PVIMASTKR  rONSOMDill  D 

Bullion  prodip  t  ji.iii  at  I’m  inar.lcr 
Consolidated  .Xline,;  is  offieiallv  cr. 
fimated  at  $115,167  for  November 
from  the  milMiig  of  16,71.5  ions  of 
ore  for  an  average  recovery  of  $6.88 
per  Ion.  This  romiiares  with  Ge- 
tnber  output  of  $li;i.|62  from  17,181 
Ions  treated  for  an  average  nf  $6.li3 
jicr  ton,  and  $ni,92!i  from  1.5.415 
tons  for  an  average  of  $7.26  per  ton 
in  November,  1037. 

In  the  first  II  months  of  tlic  cur 
rent  year  Paymaster's  production 
lias  amounted  to  $1,281,209  from 
173,490  Ions  of  ore  treated,  an  aver¬ 
age  recovery  of  $7.38  per  ton.  com 
pared  w'ith  output  of  $1,152,229  from 
155.396  ton.®  milled,  an  average  of 
$7,41  jer  ton  in  tlic  corresponding 


siNi  oi;  GDI  i>  hi.m:s 

.As  a  result  of  liandling  a  lower 
gr;i(lr  of  ogc  coupled  willi  a  shorter 
moulb.  prodnciion  at  .'st.scnc  fjoid 
.Mines  in  .Noveiiilier  n-aelie;]  the  low¬ 
est  montlily  figure'  since  luiie,  i;i.i  ( 
Output  Iasi  montli  Inialled  .$|'72.2I4 
from  18,018  Ions  treated  for  an  .av- 
t'lage  reeover.t  of  $9.56  per  ton. 
compared  with  $185,551  from  18.346 
Ions  millod  in  Oetoher  for  reroverv 
of  $10.11  per  (nn  Total  produetion 
foi-  (lie  first  It  innntlis  of 
amounts  to  $2, 1.58, 072  from  197,576 
lon.s  milled  for  an  .'ivcrage  recovery 
of  $10.92  per  Ion. 

I  oinp.nralive  figures  follow; 


If  they’re  pipe  snicker.v  they’re  sure  to  like  Picobae 
.  .  .  the  pick  of  the  mellow  Ilurlry  tobacco  grown  in 
•unny,  southern  Ontario, 

So  put  them  down  on  your  Christmas  list  for  a  half- 
pound  tin  of  Canada'.*  most  popular  smoke.  How 
they'll  like  Picohac,  It’s  a  mild  .  .  .  cool  .  .  .  aweet 
•moke  —  a  Christmas  gift  fit  for  a  prince. 


Tfte  Vi  lb.  tin  comes  in  a 
Yuletide  Wrapper  .  .  .  . 


60^ 

DOES  toste  qood  in  a  pipe!” 

Picobac 


GROWN  IN  SUNNY,  SOUTHERN  ONTARIO 


Sepli'inl'er  fiiitpiil  nf  $.88,169  f mill  '  of f icials  rciK'ii . 
4.:'.!m  Ions,  an  nicriign  reenvery  nl  jwidtlis  of  ore  In 
l938j  $2UI5  per  ton.  j  —  - 


.  It  li  good  grade  and 
ing  encountered. 
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IVK.VDIGO 

UOIrD 

TOlU  K\  GDI  I) 

Tobiirn  Gold  .Mine.®,  controlled  hv 


I  I,nOR\nO  (.ODD  HINK.S 

nidor.ido  Gold  Miiie.s.  l.imiled,  has 
notified  the  5Iontreal  riirh  m.arket 
lliat  the  enmpany  lias  rreeived  pay 
meni  for  34,723  shares  at  $3.60  jrer 
I  share  in  compliance  wlili  ilie  undcr- 
I  writing  agrecineni  dated  August  Sth. 

I!I3S.  There  are  now  .3,905.016  sliares 
I  outstanding.  A  total  of  25.000  sliares 
remains  firmly  underwritten,  and 
69.000  shares  are  under  option. 


Fstitnated  produetion  for  the 


sni;i;i’  <  ri;i;r  dividkm) 


nionili  of  November  at  tVendlgo  Gold 
Mines.  l,ake  of  ilie  Woods  dlHlriol,| 

is  pineed  at,  between  $36,000  and  $.37.-  |  Slieep  Creek  Gold  Mines  Iras  dc- 
000.  Millbeads  for  the  first  twenty  I  clarod  tlie  regular  uiiarterly  dlvi- 
days  of  the  month  averaged  $11.!il  !  doml  of  1  rent  paynlile  .Inniiary  14 
per  ton,  hut  a  2',6  diiy  mill  shut-  to  sharebolders  of  record  December 
lieniicr  Gold  Mining  (  o..  reports  j  down  due  to  meelianie.al  diffirulties  i  31.  The  payment  represents  .a  dls- 
production  for  the  month  of  Oeto- GyiH  j-ediiei'  the  nionih’s  total  from  !  biirsenieiit  of  $75,O0ii  on  the  1,875,- 
ber  of  $8,  .08,  from  1,530  tons  of  ore  j  ihe  Oetoher  reeord  high  of  $39,230.  1  OOO  shares  outstanding.  Total  dis- 
milled  for  an  average  reroverv  of  Developments  on  the  800  ;ind  725- .  biirsomcnts  during  1938  were  14 
$19.23  iier  ton,  'Ibis  rompnres  with  [ft.  levels  bavo  been  satisfactory.  1  cents  a  share  or  a  total  of  $262,500. 


both  _ 

who  c.xpecl  the  west  ro<ast  area  to  i  f,.nm  \y.  s.  Mcflintock. 


rank  amonfi  the  province's  ma.ior 
gold  producers. 

race  Mainlaiiitul 

As  us-aal,  the  Cariboo  district  is 
maintaining  a  steady  pace,  with 
Cariboo  Gold  Qiiariz  and  Island 
Mountfiiii  making  particularly  good 
showings  this  year  a.s  the  district'.s 
chief  established  mines.  During  the 
past  month  two  new'  mills  went  Into 
operation  in  the  Cariboo  —  Cariboo 
Hudson,  being  backed  by  the  same 
group  w-ho  have  made  a  success  of 
Cariboo  Gold  Quartz— Fred  Wells, 
Dr.  M'.  B.  Burnett  and  O.  H.  Soli- 
aiid  Quesnclle  Quartz  on 


B.Sc.,  .M.K..  resident  engineer,  is  to 
the  effect  Ibal  he  Is  drifting  in  ore 
on  the  third  level.  On  this  level 
drifting  operations  have  di.scloscd 
free  gold  sliowings.  One  sample 
assayed  $462.00  over  10  inches. 

As  the  ore  is  free  milling  and  free 
gold  is  apparent,  mlllheads  are  ex¬ 
pected  to  run  considerably  higher 
than  indicated  in  sampling.  Grade 
increase.s  as  the  drift  extends  north. 

In  a  statement  to  shareholders, 
Mr.  .Mct'liutoek  states  that:  "On  the 
70-Ion  basis  no  calculation  was  taken 
of  the  ore  indications  disclosed  on 
the  .No.  2  vein,  on  the  Williams  vein. 


baKKc:  anu  wucsnc.ie  wuar.z  o"  ,  Structure  or  on  the  vein 

Hixon  (  reek,  one  of  fuc  distnc  ®  strikes  into  the  property  and 

oldest  mines  .although  only  now  go-  ’  j,,,ays  of  $127.05  and  $35 

ng  on  a  legiiKii  production  h,tsis.c^_^^^  been  returned.'  Exploration  of 


tliesc  structures  has  been  limited  but 


A  liosi  of  placer  operations  dot  the 
cjiriboo  hills.  Among  the  larger  |  know  that  all  of  them  contain 

f.nes.  Consolidated  Golo  Alluvials  values.’’ 

.'^ufferod  serious  loss  ."is  .a  result  of  i  _ _ _ 

a  ea\c-in  in  tlie  underground  w'ork- '  .  r»*  l  r\* 

iiigs  of  tlic  .Melvin  s'hafi,  hut  opera-  j  CIbIID  RlCn  DlSCOVefy 
lions  are  coniinuiiic,  (*n  a  curtailed  j  |„  District 

basis  in  other  sections  of  tlic  mine. 


ItiiX^to^^^hiirith 

BUCK  HORSE 


Riillion  Placers  and  otlicr  hydraulic 
opert-itions  report  a  good  season. 

'The  Sticcp  Creek  and  Hcdlcy  dis- .  .  ,  _  i,„„  au 

,  .  ,  ,  ,  ,  .  ,1  of  great  value  has  recently  been  dis- 

ricts  liavc  had  a  good  year,  and  \nM-..„i 

..ij  .  ■  (■ij\'cr('d  r>^  .fames  and  .Michael 

prodiiclinn  lias  licen  m.aintalned  at 

a  hign  level.  Sliecp  (  reck  is  another 

district  tfi  liavc  a  new  mill  this  year  ,  j  u  k  , 

-Gobi  Bell,  whirl,  ranks  with  Sheep  "  ’‘'P"'''  I'p,  Lh  . 

creek  Gold  Hiiv's  and  Hedley  Mas 
cot  among  the  liiggesi  operators.  De-i*”’.' 
t  eiopnienis  at.  all  Ihree  mines  h,ivc  ' 
been  decidedly  favorable.  i 

The  Slocan  and  other  eastern  Bri-  : 
fish  Columbia  mining  areas  are  bet-  j 


Winnipeg  Bureau  The  Financial  Time* 

Winnipeg  -  A  large  ore  depo.slt 


Walsh,  veteran  prospectors  in  the 
Red  I/flkc  mining  area,  according  to 


ter  known  for  their  silver  and  base 
metals  than  for  gold,  although  sever¬ 
al  properties  report  satisfactory  re¬ 
turns 

In  the  Portland  (.'anal  country, 
made  fnmoii.^  iiy  Premier,  installa¬ 
tion  of  Big  Missouri’s  underground 
mill  was  completed  this  summer  and 
Is  now  in  regular  production.  Big 
Missouri'.®  I’litry  into  the  production 
columns  was  probably  the  most  no¬ 
table  event  in  tlic  district,  although 
Silbak-Prcmicr  continues  to  lie  an 
important  operation,  and  the  con¬ 
tinued  develoiuiient  of  lesser  prop¬ 
erties  has  eniianci'd  the  area's  repu¬ 
tation.  As  in  Ilie  case  of  many  other 
British  Columhia  raining  regions, 
accessibility  has  been  difficult  In 
several  parts  of  the  Portland  Canal 
zone  and  dcvelopmeni  has  been 
costly. 


Big  Transportation  Job 

To  Berens  River  Mines 

Winnipeg  Bureau  The  Financial  Timea 

Winnipeg  -  tVith  freoze-up  now 
almost  complete  alon.g  tho  road  from 
Berens  River  Umding  In  .Manitoba 
to  Berens  River  .Mines,  Favorable 
Dako,  Ont.,  2.500  tons  of  freight  will 
soon  be  moved  by  tractor  trains 
across  the  180-iiiile  stretch,  one  of 
the  biggest  transportation  jobs  in 
the  history  of  the  mid-west  mining 
liu'ren.sing  use  of  I'iic  airplaiic  lia.slaiea. 
been  .a  vital  facior  in  si imulating  j  Ten  tiaA  lois  and  60  sets  of  heavy 
prospecting  and  devclopmcnl  in  ;  i ractoi-  sleighs  tire  now  assembled 
many  of  the  more  remoie  seeiions  of  al  tlie  landing,  ready  to  move  tur- 
the  province.  Zeballos  is  one  eainp  i  liiiies  and  ecuiiiuneni  for  ihe  mining 
that  has  henefiicd  greatly  liy  a ii  - j  c.i)iiii);in.\ 's  nt'W  pl.iiil.  Tlie  Iracloi- 
craft,  as  fix  ing  lini''  from  Vaii(o;i- .  iiain.®  will  r  avel  coni inuoiisly  day 
ver  to  till'  ibb'Wi.'lei-  low  n.siie  on.  tlic  ,  .iii'l  nigl'i.  .\boii.  5ii  men  will  he  pm- 
Vaucouver  Uslaud  ct>ast  is  only  about  n.loyed  until  March.  | 


I  la  mis  bax'p  been  staked  tor  a 
length  nf  three,  miles  and  the  xvidth 
of  the  ore  body  is  about  300  to  40U 
feel.  This  is  shown  in  trenches  and 
pits.  One  trench  iias  large  Showings 
ol  minerals,  pyrites  and  Bornites. 
A  few  shallow  diamond  drill  holes 
were  put  down  and  minerals  were 
encountered  in  great  widths.  Plans 
are  being  made  to  have  a  larger  dia¬ 
mond  drill  put  on  the  propertj’’  as 
soon  as  possible. 


(THE  BLACK  CAT) 


ANYTHING  can  happen  when 
Johnny  Gagnon  grab.s  the  puck. 
A  flash  of  lightning,  thi.s  great 
Canadien  forward  always  puts  on  a 
breath-taking  performance. 

How  can  he  keep  it  up,  game  after 
game?  That’s  a  secret  most  cham¬ 
pions  have  known  for  years.  “Keep¬ 
ing  fit,”  says  Johnny,  “is  the  first  trick 
every  good  player  has  to  learn.  I  eat 
good  wholesome  food— get  plenty  of 
sleep— and  I  know  how  to  relax. 
After  a  tough  game  I  always  drink  a 
glass  or  two  of  Black  Horse— to  calm 
my  nerves— take  away  that  tense, 
jumpy  feeling.  It’s  swell  ale— with  a 
flavour  all  its  own— and  I  find  it  aids 
digestion,  too.  Yes,  sir,  it’s  fun  to 
keep  fit  with  Black  Horse.  Try  it— 
and  see  for  yourself!” 


For  Pure  Enjoyment 
-and  Fitness 


ways  he  depended  on 
for  a  star  performance. 
“Sure,  big  league  hoc¬ 
key's  fun,"  says  Johnny, 
“but  it's  tough  on  you, 
too,  unless  you  keep 
yourself  in  top  condi¬ 
tion.  That's  why  I  drink 
Black  Horse.  It’s  al¬ 
ways  the  same — clear  a.s 
crystal  —  smooth  — and 
mellow.  You’ll  find  it’s 
fun  to  keep  fit  with 
Black  Horse.’* 


BUCK  HORSE  ALE 

MADB  AT  THE  DAWES  BREWERY,  MONTREAL 


NORTHWESTERN  MUTUAi: 
FIRE  ASSOCIATIQN';  ’ 


NON-ASSE&S^ABLE  POU<^tES 


BEFORE  YOU  INSURE'^  CONSULT 


TOIlONTO 


HEAD  OFFICE 


OWNED  BY  THE 
POLICYHOLDERS 


MUTUAL  |IFE 

CANADA 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  9,  1938 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


SINCE  1901  NORTHWESTERN  MUTUAL  HAVE 
RETURNED  MORE  THAN  23  MELION  DOLLARS 
IN  DIVIDENDS  TO  POLICYHOLDERS. 


hsTs  bccu  manager  at  Saskatoon, 
Sask. 

J.  A.  l-’iott.  has  taken  up  his  duties 
here  as  assistant  supervisor  eastern 
branches  of  the  Bank  of  Nova  Scotia 
succeeding  W. 


I  inning  Cither  on  .t  .■^rrurcrl  nr  un- 
I  d  basis. 

AH  men  who  arc  familiar  witli 
j  the  IngTily  volatile  nature  ot  Atuori- 
Ic  in  biisiiie.s.s  .ns  a  whole  will  rccog- 
nizo  nt  once  the  necessity  for  quick 
amort  i^atinn.  In  addition  to  the 
quick  amortization,  industrial  inor'- 
gage.'  usually  contain  prepajiuenl 
pnvilogc.s.'’ 

As  to  the  physical  assets,  he  said: 
"There  never  has  been  to  my  knowl¬ 
edge  any  market  quotations  on  in- 
dustri.nl  property  (e\cepting  indus¬ 
trial  properly  in  the  hands  of  un¬ 
willing  owners  or  properly  being  li¬ 
quidated  because  need  for  it  no  lon¬ 
ger  exisT.s).  .After  going  concern  va¬ 
lue  is  established,  it  is  neccssar.i 
that  the  aiiprais.nl  niako  a  distinc- 


BRRNCHCS  ACROSS  CANADA 

Moncton  Edmonton 

Quebec  City  Calgary 
Montreal  Kelowna 

Winnipeg  . 

Saskatoon 


Toronto 
Homilton 
Ottawa 
Halifax 
St.  John 


Adams  who  has 
been  appointed  manager  of  the  Bank 
at  Charlottetonvn.  P.E.I.,  L  .D.  Mur¬ 
ray,  who  has  been  manager  at  Char¬ 
lottetown  becomes  manager  at  Hali¬ 
fax. 

Mr.  Fiott  is  a  native  of  New  Bruns¬ 
wick  born  at  Caraquet  and  entered 
the  service  of  the  Bank  at  Oampbell- 
ton,  N.B.,  31  .vears  ago.  He  was  15 
years  in  Vancouver  and  for  four 
years  manager  at  Brockville.  Ont. 
He  then  became  assistant  supervisor 
of  the  central  division  with  head¬ 
quarters  at  Toronto  where  he  had 
been  for  nine  years  prior  to  his 
transfer  here. 


Bank  of  Nova  Scotia  Will  Erect 
New  Structure  on  Charlotte 
Street 


Official 


Traces  Development 
Before  National  Association 
of  Real  Estate  Boards 


Maritime  Bureau  The  Financial  Time. 

Saint  .John. — If  present  plans  of 
the  Bank  of  Nova  Scotia  are  carried 
out,  it  is  announced  by  Horace  L. 
Enman,  superintendent  of  the  east¬ 
ern  branch  of  the  Bank  of  Nova 
Scotia,  the  bank  will  put  up  a  sub¬ 
stantial  building  on  a  corner  in  the 
heart  of  the  city  next  spring.  Nego¬ 
tiations  for  the  property  have  been 
completed.  Mr.  Enman  states  “we 
propose  to  put  up  a  building  that 
will  be  a  credit  to  the  city.” 

The  building  will  not  be  the  main 
branch  of  the  bank  in  Saint  John. 
This  is  situated  on  Prince  William 
street,  but  it  will  be  the  Charlotte 
street  branch,  located  near  the  pres¬ 
ent  building  owned  and  occupied  by 
its  branch  on  that  street.  This  pro¬ 
perty  will  be  disposed  of  when  the 
new  building  has  been  put  in  use. 
The  new  site  is  one  of  the  most  his¬ 
toric  ones  in  the  city  and  com¬ 
prises  a  corner  embracing  three 


50-YEAR  EXPANSION 


Milwaukee.  --  Ci-imii  lions  under 
whieli  in.siiraiiee  eompaiiifs  are  now 
making  loans  on  industrial  real 
c.state,  a  highly  signifieani  new  de¬ 
velopment  (if  prisent  day  finaneing 
and  iiivestiiient,  were  outlined  before 
the  Industrial  I’roiieriy  Council  of 
the  .National  Association  of  Heal  es¬ 
tate  Boards  at  its  annual  convention 
here  by  Wallace  W.  True,  -New  York, 
assistant  chief  appraiser  of  the 
Equitable  Life  .Assuranee  Society  of 
the  ITiited  .states,  and  in  charge  of 
its  industrial  mortgage  leiHiiiig. 

"Tlio  mortgage  husines;  and  tlie 
process  of  investment  in  moiig.iges 
"has  undergone  a  great  expan-ioii  in 
the  last  fifi.y  years,"  .\Ir.  True  iioint- 
ed  out.  "If  we  examine  ilie  iinest- 
luent  portfolios  of  targe  insiir.inee 
companie.s  .as  they  <xi.suil  fqr,\  to 
.si.xtj'  years  ago.  we  find  ili.-ii  tlieir 
prinjar.v  rcliaiieq  was  upon  Ponds 
and  storks,  with  on],\  a  socondary 
relianci'  on  morigagi.-.  Sotm'  \en. 
lurcsome  soul  dis<-nve,-ad  iliat  it  was 
possible  lo  lake  morigagcs  on  many 
different  categories  of  proporiy  with 
an  equal  degree  of  .■.:ifet,\. 

"The  condition  wliicli  brought  this 
necessity  /.q-  inve.sim,  lii  diversifie.a- 
lion  nbnqt  has  ,si(  iiinied  from  sev¬ 
eral  things,  including: 

The  drying  uji  of  iIk'  large  reser¬ 
voirs  of  investinenl  opportunity 
which  formerly  existeii  in  the  rail¬ 
roads.  duo  to  the  dtiiircssion  and  to 
other  forms  of  transportation  which 
have  come  into  conijietition. 

The  n'.giilation  which  has  been 
put  upon  the  sale  of  securities. 

Pioneering  (  apiial  (  ea.sod 

"The  gloat  need.-  for  pioneering 
capital  and  for  the  financing  of 
equities  has  cc.isi'd,  due  to  our  'com¬ 
ing  of  age'  ns  a  nation  and  lo  the 
(leeline  in  ihe  aceeh'ralion  of  our 
growth  as  a  peoi'le. 

For  safe  h  nding  on  indu.strial 
projierties  It  is  important  to  know 
all  about  the  industry,  its  earnings.! 
the  economic  outlook  for  its  iiro-  i 
duct,  and.  not  least  imporftinl.  its- 
management,  its  record  of  growth,  i 
its  policies  with  respect  to  public  ; 
relations  and  labor  relations,  Mr.  I 
Tine  said.  ! 

"The  market,  for  the  product  of! 
th('  industry  mu.si  be  studied,  eoin-  i 
petit  i\  ('  factors,  eeonomie  barriers  | 
to  markets,  the  possibilities  of  style  j 
ehiinges  and  obso!ose,enrc  as  they  j 
nia\  affect  the  pniduel  of  the  indus-  1 
ir>  and  fimilly  whether  or  not  the  • 
product  IS  one  of  real  necessity  or 
whether  it  is  a  mere  luxury  item. 

"W'e  must,  satisfy  ourselves  that 
there  tire  in  the  organization  eom- 
peient  men  available  io  sueiecd  ^ 
cver.v  man  in  a  key  po.-iiion  in  that 
business.  (Inc-inan  bU'-messes  are 
di.stinefly  not  avcnties  for  .semi-per- 
nianeui  investment  of  caiii’al  funds, 
at  least  not  of  capital  funds  of  ;i 
trustee  character,  such  ;is  those  of 
tin  in.stirance  company. 

Stnfo  Laws  Vary 

"Varying  state  laws  must  be  taken 
into  ae.aitint  in  the  financing  of  in¬ 
dustrial  real  estate.  In  some  .states 
it  i.s  possible  to  take  ,a  general  ror- 
Itoralc  bond  which  covers  all  fixed 
iissots,  as  security;  in  still  others 
it  is  possible  to  take  ;i  trust  deed.  ; 
again  eovei'tng  all  fixed  assets;  in  ! 
other  svates  one  must  take  a  n'til 
(.stiite  mortgage  on  land  and  build¬ 
ing;  and  must  then  eoll.aterize  this 
mortgage  with  a  supplemeiilary 
chattel  mortgage  covering  machinery 
and  equipment  and  personality. 

“It  is  eustointiry,  of  c()ur:sc.  in  in¬ 
dustrial  finaneing  lo  write  into  the 
mortgage  man.v  rest  riel  ivt;  provi¬ 
sions  not  used  in  the  ordinary  real 
estate  mortgage.  These  restrictive 
provisions  grnorallv'  provide  for  the 
contingiuicy  of  the  standing  of  the 
mort.gagc  in  I  lie  eveiil  of  consolida¬ 
tion  or  merger,  mainienaiiee  of 
agreed  ratios  of  working  eapiial, 
reports  to  tlio  lender  by  wliieii 
means  the  progress  of  the  bu.siness 
can  be  followed,  restriel ions  wiiii 
re.spect  to  ilie  payment  of  ilividiuids 
unless  certain  condilions  obiain,  and 
restrictions  agtiinst  additioinil  t>or- 


H.  P.  THOR.NTIILL,  .ioint  treasur¬ 
er  of  the  Sun  l.ife  Assurance  Com¬ 
pany.  who  has  been  elected  second 
vice-iircsident  of  the  Dominion 
.Mortgage  and  Investments  Associa¬ 
tion. 


I  "In  addition  to  depreciation  by 
iwciir  and  tear,  the  industrial  apprai- 
.-;er  must  also  bo  competent  to  re- 
(•ogniz(»  obsolescence  in  cither  build¬ 
ing  or  machinery  and  equipment. 
This  is  jiarticularly  true  with  refer- 
Unce  to  items  of  machinery  and 
equipment.” 

Tlie  tendency  of  recent  years  for 
itKltisiries,  and  particularly  for  small 
coiitpenic.s.  lo  turn  for  their  eapi- 
i.il  needs  to  the  reservoirs  of  capi¬ 
tal  in  flic  iiands  of  the  insurance 
coiupanies.  ,\Ir.  True  said,  has  had 
several  reasons.  In  addition  to  the 
recent  lack  of  market  for  securities 
of  indu.qrics  of  this  type,  and  file 
cost  involved  tn  listing  securities, 
and  in  (lualif.v  ing  tin  issue,  he  listed; 
The  lack,  until  vi'i'v  recently,  o^  re¬ 
discount  laciluits  ttvailahle  to  hanks 
who  might  (ilie  to  embark  on  this 
ti  pe  of  fiiianeiiig.  The  a'..t.ifudc, 
which  until  very  recently,  was  pres¬ 
ent  in  the  niiiiils  of  most  of  the  bank 
e.x.aminers,  wiio  regarded  ati.v  invest- 
lui'iit  in  a  simill  eoinpanv-,  whose  se¬ 
curities  lucked  luiuldity.  as  not  a 
proper  ivjic  of  inve.stment  for  :i  bank. 


Increase  in  Number  Over  Same 
Month  Last  Year  Was  193 
Per  Cent 


Veteran  of  Bank 
OfN.S.  Retiring 


Ottawa.  —  The  month  of  Novem¬ 
ber,  according  to  a  statement  issued 
by  Finance  Minister  Dunning,  saw 
the  greatest  number  of  loans  ap¬ 
proved  under  the  National  Housing 
Ae.t  for  any  single  month  since  oper¬ 
ations  began  in  1935.  Lo.ans  for  the 
month,  which  numbered  316,  exceed¬ 
ed  the  total  for  October.  1938,  pre¬ 
vious  high  month,  by  nine  loans. 

The  316  loans  approved  in  Novem¬ 
ber  showed  .an  increase  of  193%  ov'er 
approvals  for  the  .same  month  last 
year.  The  total  amount  of  loans  ap- 
prov'cd  amounted  to  $1,739,865.  an  in¬ 
crease  of  173%  over  November,  1937. 
The  amount  also  was  higher  than  for 
any  previous  month  except  June, 
1938,  peak  of  the  building  season, 
when  loans  approved  amounted  to 
.$3,096,713. 

Total  amount  of  loans  made  under 
the  Dominion’s  housing  legislation 
to  November  30  was  $26,436,638  and 
the  total  housing  units  financed 
numbered  6.735. 

Total  loans  and  amounts  made 
up  to  November  30  by  provinces 
follow;  Prince  Edward  Island,  13 
at  $80,034;  Nova  Scotia,  346  at  $1,- 
809. ,378;  New  Brunswick.  118  at 
$505,117;  Quebec,  1,530  at  $6,843,901; 
Ontario,  3,373  .at  $13,544,623;  Mani¬ 
toba,  209  at  $876,383;  Saskatchewan, 
seven  at  $33,nno:  Alberta,  none;  and 
British  f’dliiinhia,  1,178  at  ,$3,751,- 
993. 


Maritime  Bureau  The  Financial  Tlmca 
.'^aint  .John.  —  A  v'etcran  in  the 
service  of  the  Bank  of  Nova  Scotia 
:ind  a  highly  regarded  citizen  of 
.lames  H.  Stevenson, 


Solid  as  the 
Continent 


I  Saint 

manager  of  the  head  office  here  will 
go  on  the  retired  list  the  first  of  the 
year,  thus  completing  44  years  ser¬ 
vice  with  the  bank  of  which,  for  the 
past  18  years,  he  had  been  manager 
of  the  head  office  here. 

."Mr.  Stevenson  was  born  in  New 
Glasgow,  P.B.I.,  in  1876  and  com¬ 
pletes  hi.s  bank  litc  while  but  in  his 
63rd  year  and  enjoying  good  health. 
It  w'as  as  a  youth  of  18.  following 
his  course  at  Prince  of  Wales  Col¬ 
lege,  that  he  entered  the  employ  of 
the  Bank  of  Nova  Scotia,  as  a  junior 
in  the  Charlottetown.  INE.I.,  branch 
and,  later,  he  went  to  Halifax  and 
then  to  Kitchener, Ont.,  as  chief  clerk 
when  the  new  branch  was  opened 
there. 

His  next  promotion  was  to  Chicago 
as  teller  :ind,  later.  arcounWint.  From 
Chicago  he  became  manager  at  New 
Glasgow.  \.S.,  and  from  there  on 
•June  39.  1930  he  came  to  Saint  John 
as  manager  of  the  head  office  here. 
Referring  to  .Mr.  Stevenson's  periwi 
in  Saint  .John  "The  Times-Globe”  in 
its  aecoiint  of  his  career  says:  "The  ; 
years  that  have  passed  are  written 
as  a  tale  of  studious  devotion  to  the 
intere.sis  of  the  Bank  and  of  pleasant 
relations  with  its  clients.”  .Mr. 
Stevenson  will  continue  to  reside  in 
Saint  .lohn.  He  will  be  succeeded 
as  manager  here  by  C.  S.  Frost,  who 


Staff  Appointments 


Royal  Bank  of  Canada 

E.  B.  Durham,  manager  of  the 
Royal  Bank  of  Canada  at  Windsor. 
Ont.,  lias  been  appointed  manager 
at  Winnipeg. 

R.  H.  Gale,  supervisor’s  depart¬ 
ment.  Toronto,  is  to  be  manager  at 
Bay  and  Tempcranco  branch. 

E.  D.  Lucas,  manager  at  Klngs- 
vill.a,  Ont,  has  been  made  njanager 
at  Burlington,  Ont. 


HEAD  OFFICE: 
TORONTO,  CANADA 


and  Runnymede  Rd.  branch,  Toron¬ 
to,  is  to  be  manager  at  TyCamington, 
Ont.,  and  will  be  succeeded  by  '1'. 
W.  Rhiiul. 

.1.  C.  Taylor  goes  tu  Marmorti, 
Ont.,  as  mtinager,  succeeding  T.  W 
Rhind. 


Hates  €>f  Exchange 


succeeding  H. 
W.  Riepert  who  goes  to  Tillsonburg. 
Ont.  as  maniigcr. 

H.  R.  Tyner,  manager  at  Sarnia, 
is  to  be  manager  at  Kingston  and 
will  be  succeeded  by  II.  'P.  Ross, 
Jr.,  formerly  manager  at  Welland, 
Ont. 

R.  G.  H.  Travers  of  Kingston,  re¬ 
tired  on  pension  November  30th. 


iie  cxchangp  quotations  for 
between  b-Tnk^  at  tha  close 
December  7  as  furnished  by 
Mf>ntrral  follow: 

New  York  Montreal 

Clo.se  Hose 


Rank  of  I'oronfu 

A.  P.  Dejiriiter  has  been  appointi'd 
manager  of  tlie  A’an  Horne  Avc., 
Outrcinont,  Qtie.,  branch  ot  the 
Bank  of  Toronto. 

■B.  C.  Case  has  been  made  man¬ 
ager  of  the  8t.  Lambert,  Quo., 
branch,  succeeding  H.  B.  Amier.soii, 
who  has  been  appointed  manager  of 
the  Park  Ave.  branch,  Montreal.. 
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f  ranee  , 
Belgium  ,  . 

Italy  .  . 

Holland  .  . 

i>pain  .  • 

Germany  . 
Sweden  ,  • 

Norway  .  , 

Denmark 
CzechO'Slovaki) 
Brai^il  .  .  .  . 

Poland  .  .  . 

.Austria 

I  lonq  Kong .  . 


Bank  of  Nova  Scotia 

J.  K.  Fraser  has  been  appointed 
assistant  supervisor  at  the  'Toronto 
office  of  the  Bank  of  Nova  Scotia. 

W.  H.  Byers  is  to  be  manager  at 
Saskatoon,  Sask. 

R.  I..  Dales  has  been  appointed 
assistant  manager  at  Toronto. 

T.  F.  Mitchell  has  been  made  man¬ 
ager  at  Swift  Current.  Sask. 

W.  C.  Cross  has  been  appointed 
manager  at  Lanark,  Ont. 


*  Dividends  paid  policyholders  since 
organization 
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Bank  Clearings 


•  Total  paid  policyholders  and  bene¬ 
ficiaries  since  organization 

$231,000,000  • 

A  Purely  Mutual  Company 
Every  dollar  of  surplus  earnings  belongs  to 
policyholders  and  is  either  actually  paid 
or  allotted  as  cash  dividends  or  held  in 
trust  for  future  distribution. 


JOEVS  SO  LIFE  BO.lRl) 

Announcement  was  made  this 
week  of  the  election  of  John  A.  Tory 
of  Toronto  as  a  director  of  the  Sun 
Life  Assurance  Company  of  Canada. 
Mr.  Tory  has  been  associated  with 
fhe  Sun  I.ifc  for  the  past  forty-five 
years  in  many  important  exeentive 
positions.  For  the  last,  thirty  years 
he  has  been  supervisor  of  Western 
Ontario,  developing  the  largest  life 
agency  in  the  British  Empire.  With 
acceptance  of  the  dircrtor.ship  in  the 
company  'he  resigns  from  this  posi¬ 
tion. 


Bank  clearings  in  C’anana  for  th((  week  ended 
Tipcember  1st  and  comparisons  with  a  year  ago 
follow: 

Code  J938  1937 

No.  $  $ 

1  Nfontreal  .  114.472.8.52  140.809,618 

2  Toronto .  120,986.333  1.56,810,243 

3  Winnipeg .  39,763.109  36,942.660 

4  Vancouver .  18.430.828  20,292.18.5 

.5  Ottawa  .  14.846.653  24.055.231 

6  Hamilton  .  4.70.5.,508  .5,735,.548 

V  Quebec .  4,456,782  6.230,238 

8  t.ondon .  2.274.811  3,367,!',39 

0  Halifax .  2.348.382  2,677.309 

It  S(  John .  1,416.89.5  2.079,077 

12  Victoria .  1.613.738  1,637.477 

13  Regina .  3.517.031  2.948.197 

It  Edmonton .  3,881.842  4,055,692 

1.5  Brantford .  8I.5.2I4  1,039,407 

16  Kingston .  610,424  640.421 

17  Peti  rliorough  . .  . .  .567,412  694,265 

18  Windtor  . 2.719.491  3,381,766 

22  I'ort  William.  .. .  .585.298  810,759 

23  .shtahrookc .  770,618  705.061 

'24  Kitchener .  ]. 132.382  1,207,848 

29  Moose  Jaw .  465, ,306  563,013 

30  N".  W.'Strninster.  .  636.163  720,116 

.35  Moneton .  678.301  781.783 

39  ('hatli,ain .  939,205  J, 161,953 

42  .'sarnia .  440.289  543.445 

382  Sudbury .  1,137.164  1.114.815 

531  Medicine  Hat.  ,  216.316  214,503 

600  Prince  .Mbcrt .  26.5.318  .320,461 

670  I,ethhndgc .  .530.930  .517,2:J3 

Brandon .  ,302,668  ;18I,9I7 


2968 

2755 


Itominiuu  Bank 

R.  W.  Thurston,  formerly  account¬ 
ant  at  the  Nexv  York  agency  of  the 
Dominion  Bank,  has  been  appointed 
manager  at  Saint  John,  N^B.,  re¬ 
placing  C.  Waite,  who  iB  on  sick 
leave. 

A.  Ritchie,  manager  at  Dundas  St. 


The  weekly  statement  of  Ilie  Bank  of  Canada  shows  a  nain  of  $2,S85,- 
731  in  siPi'ling  and  r.S.  funds.  Dominion  and  provincial  short  terra 
securities  down  SG.HO.'t.T.IS,  notes  in  circulation  down  $3,285,417  and  Domi¬ 
nion  coverument  deposits  up  $3,807,150.  Chartered  bank  deposits  dropped 
$6,030,543. 

Compared  with  a  year  ago  reserves  in  .sterling  and  U..?.  funds  gained 
$24,483,855-  Dominion  and  provincial  short  term  securities  are  up  $71,- 
006,878  and  other  provincial  and  Dominion  securitiesxdroppcd  $55,845.70.3. 

Notes  in  circulation  are  $14,533,000  higher.  Dominion  government 
depnsit.s  up  .$1,580,103  and  chartered  bank  deposits  higher  by  $11,441,328. 

jiSSFTS:  Nov.  23rd  Nov.  30th  rhangrinwpok  Change  in  year 

1.  Uesprvps:  $  $  $  $ 

Gold  coin  and  bullion .  .*  18l,2"8.313  181,033.208  —  225,043  1,401.894 

Silver  bullion  .  .  .  —  2,0O8.46Q 

Sterling  and  L.S.  funds .  42,271, 14*^  45,156,871  2.885.731  4*  24,483,8nK 

G‘'l(l  Stand.  Countrk's .  .'63  2,073  ^  1,510  -t-  1,561 


Sub'^idiary  Coir  ,  .  .  . 

Advance  to  government^*,  et'*.  .... 
Investments: 

I  a)  Dorn,  and  Prov.  short  term 

securities  . 

(b)  (Jther  Dom.  and  i^rov. 

pecuritif»s . 

<r)  Other  Rf'curitH's  .  . 


MONTH  OF  NOVEMBLU 
1938 


1  Montreal..., 

2  Toronto . 

8  A\  innip€g  . . . 

4  Vancouver.  . . 

5  Ottawa . 

6  JIamilton. . . . 

7  t^uebec . 

8  Londun . 

9  Halifax . 

10  <  algary . 

11  St.  John. . 

12  V'ieto.’'ia. , , , . 

13  Hegina . 

1 J  Tjdmonton,  . . 

16  Brantford.-  .  . , 

17  Peterborough. 

18  Windsor... 

22  Kf»rt  William. 

23  Sh<‘rbrooke.. . , 

29  Moose  Jaw.. . . 
34  Saskatoon .  . . . 
33  Moncton . 

531  Medicine  Hat. 
600  Prince  Albert. 
670  l^'thbHdge. . ., 


The  Safest  Provision  is  also  the  Easiest 

A  REGULAR  monthly  income  from  planned  Life 
Insurance  is  the  wisest,  safest  and  easiest 
provision  you  can  make  for  your  dependents  now 
or  for  your  own  retirement  later. 

Such  an  income  is  proof  against  market  fluctu¬ 
ations  and  economic  uncertainties.  The  money  will 
come  in  regularly  and  you  can  be  sure  that  the 
payments  will  continue. 


Total  investment? 

7.  Hank  premises  . 

8.  .Vi!  other  assets  ,  ,  , 


TOTAL  .ASSETS 


JABILITIFS; 

.  f'apitat  paid  up  . 

.  fund 

.  Notes  in  circulation  . 

.  r>«‘poHjtH: 

(a)  1  >finiinion  .  .  .  , 

(b)  Provincial  .... 

(c  C'liartcred  banks 
(d)  Other . 


TOT.AI,  DEPOSIT 
Liahilitif»8  . 

6.  .All  other  liabilities  .  . 


HSAD  OFFICE: 
TORONTO,  CANADA 
Lsfabtlshed  1837 


Brandon 


TOT.AI.  f.I.ARILlTIi:: 
Ratio  of  net  reserve  lo 
rent  lh(;  previous  Y'f*ek  and 


S  432,078,728  427,.508,615  —  4,570.113  4  15,224.560 

notes  an<i  deposit  liaiiilities  was  54.14  per  cent  compared  with  52.92  per 
52.59  per  cent  the  preceding  year. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  OCTOBER  31th,  1938 


Deposits 
by  Hn<i 
halani’CB  due 
to  other 
chartered 
br.nks 
HI  Canada 


Deposits 
by  the  public, 
payable  alter 
not  In'  fir  on  a 
fixed  flay,  in 
Canada 


f  Liabiliticsto 
[the  public  not 
inehidcd  under 
furegning 
beads 


Gruatesi 
aniount  of 
Tiutrs  of 
tl.(  ixiuk  ITt 
eir.’Miatio  . 
at  any  t  ini' 


/  .erage 
d:iil\  amount 
held  in  notes 
of  !in*i  tleposits 
wi 'll  bank 
ul  Canada 


.Acccntanccs 
and  letters 
of  credit 
outstanding 


Dividends 
declared  and 
unpaid 


Rest  or 
Reservo 
i  und 


Total  of 
forecoins 
Liabilities 


Rills 

payable 


\olrs 

inrirrulation 


Capital 

authoriz'cd 


C.’ipita! 

Bubscribc'l 


than  in 
('anadu 


romrnrrre 

Royal 

Dominion 


50.000.090 

.“JO.OOO.OOO 

10.000.00«J 


Can  Natinnale 
Btr-’lays  tCan.' 
Total . 


.5.000,000 

8.000.000 

750.000 


I  Bank 
I  prcnusc®, 
j  at  not. 
nioie 
than  cobt 
I  less 
I  amount§i 
iifanyl 
l$vTittcn  off 


banks  and 
hanking 
correspon¬ 
dents 
elsewhere 
than  in 
Canada, 
and  U.K. 


and  I 
provincial 
direct  and  ! 
'guaranteedi 
securities  I 
maturing 
within  two  j 
years  | 


Deposits 
with  and 
balances 
due  by 
other 
chartered 
banks 


Non- 

dirrent 


Liabilities 
{  of  cus- 
i  tomers 
under 

acceptance? 
I  and  letters 


Due  bv 
banks  an  i 
b:inkiiig 
correspfin- 
dentsin 
r.  K. 


Ijoans 
toother 
ehartered 
nbanks 
in  Canada 


Call  and 
i>hort  loans 
elsewhere 
than  in 
Canada 


Current 
loans  and 
discountsin 
Canada  not 
otherwise 
included 


j  Mortgages 
leal  estate!  on  real 
jther  than  |  estate 
t*ank  j  pold  bv 
premises  the  bank 


Canadian 

municipal 

securities 


I•^Jblir 
securitieB 
other  than 
Canadian 


provincial 

govern¬ 

ment 

direct  and 
guaranteed 
securities 


Other 
Ixinds 
debentures 
aud  stocks 


Call  and  ! 
short  loam-j 
in  Canada 


iMinisterof 
j  Finance 
»  for  the  I 
j  security 
j  of  note  j 
I  circulation  I 


estimated 

lose 

provided 

for 


Cariatia 


Montreal* . 

Nova  Scotia. . . 

Toronto . 

Proviiiciale. . . . 

Commercet-  • . 

Royal  ♦ . j 

Doniinioii . 

Can.  Nationale* 

Imperial . 

Barclays  (Can.) 

Total . 


•'fbebueirefFof  the  Rankin  San  Franciffro.  I'.S.A  ,  in  earned  on  under  the  name  of  a  local  ff-mnify  5gurcsare  imorf  orattd  in  the  alove  Reluin.-l  rot  note  to  Penk  of  Montrcrl  return 

tThe  Caradian  Bank  of  Comiterfe  (’alih.inia)  has  beenineerr/orated  under  the  la^is  of  the  State  of  (*alifomia  to  ccncliK  t  the  h:.ir.eis>  if  the  H.Mik  in  that  State  and  the  as$etsan'iliabiliii(t  ci  ihe  (  antLitn  Pj  r  k  of  Cetr  meree  fCalifoii  ia,  arc  included  in  ihe  alove  gei  era!  biattOiCiii. 
♦The  Royal  Park  of  f  anada  (hrame;  ha?  hern  incorporated  under  the  lawn  of  FrameforonHuct  thebiieir.eesof  the  l>onk  in  1  a  nr.  an.  li.c  yf-m  tn  and  litl  ilitiu  rf  the  lb  vfl  Bark  of  Carai  a  (Irai  te)  art  irelucrd  in  tl  e  above  general  etatt  me  nt. — Fcotnute  to  Ro>al  Bank  return. 
ATbeaeeeti!  ami  liabilities  of  the  Pangue  Carat  ienne  Naiirrale.  hranfe.tair.f  ben  g  corsk-'ered  a  branch  operatii  r  as  a  auWir  isiv  e  1  tl  r  I  sn  uefai  ?'  krr.e  Natitrale,  areirelndef.  in  above  return.-^  Ftolnote  UiBamjue  CacadienneNatiouale return. 

Footeoto  of  Column  Ko.  7  Unbilitic^of  this  amount  160.020,326  repreaent*  depoeitf  in  Canada  in  curreneica  other  than  Canadian  carried  in  columa  No  5  and  6  prior  to  Aug.  1, 11^8. 


’’cturn. 


yt’.  C.  CLARK.  Dept;ty  .Minister  of  Finance 

Department  of  Finance,  Ottawa,  November  28tlu  1938. 


Depogit.^  l»v 

Di’piotiffibv 

Deposits  1 

and  I’aiance.s 

nnt!  KTlani'CS 

Advnn'-es 

b>  the  publir,  I 

fhif  ?«» 

due  t(i 

from  Bunk 

pay.Thlf' 

f)f>njipion 

provinvuil 

of  (Ainada, 

on  (jeiruin>l.  in 

(iovcrmHf’nt 

;:n\ornuieTit5 

sf'ruTf'd 

Caiudn 

I 

Other 

Sharre 

asseto 

of  and 

not  in- 

loanf  to 

eluded 
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foregoing 
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Siib.'idiary 
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in 
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held  Canada 
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banks 

Caimda 

elsewhere 

Canaaa 

banks  Canadian 

Deposits  by 
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other 
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elsewhere,  than 

scCTired, 

ini'.  K. 

un  C'ana<ia 

includitig  bills 

and  U.  K. 

rediscounted 

Current 

loans  und 

Loans  to 

discounts 

cities,  ! 

els^fwhere 
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thanin 

provincial  nicipali-  j 

Canada 

govern-  ties  and 

not 

nients  school 

otherwise 

diEtricte 

included 

1  1  i 

3 

4 

1 

6 

7 

0  1 

10 

11 

12 

13 

11 

15 

16 

17 

18 

19 

20 

21 

22 

23 

21 

25 

26 

27 

28 

29 

30 

31 

32 
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t  1 

5 

f 

f 

< 

s 

f 

f 

f 

t 

t 

S 

t 

$ 

s 

s 

$ 

i 

$ 

S 

f 

25.689' 

1,019.703 

Hi 

92.4f,5 

15.022.933 

70,702.402 

l,t.87.530 

461.887 

28.683.8651 

2.458.774 

31,514.868 

i72,(;o,5,0(;i 

189,550,858 

17.242,107 

32,521,808 

5,374,980 

21,49.3,005 

178,748,228 

10,348,984 

2,315,790 

31,699.803 

1,590,642 

599,639 

497,067 

1:1.900,000 

8.377.574 

2,92hi 

353,078 

0,401 

1,4 15.541’ 

4,332.455, 

15.899,474 

56 1. 389 

6,471,512 

9.890.8511 

4.0(’0.2n 

12.452.799 

23,3(7,371 

70,357,08' 

92G..jU:' 

13,928,965 

7,373.089 

1,998,811 

87,943,355 

14.016,865 

1,204,115 

6,648,423 

5;i3,9'.*:( 

94.554 

5.703.126 

489,171 

2,.550:i84 

2,474,239 

8,94.3,794 

357.38(; 

53.119 

7,569.744 

701,6:16 

2.172,0.35 

8.918.  i:r. 

44,592,89. 

.,319.954 

41,755,947 

235,255 

. 

1,137,7401 

4,052,103 

267,500 

60.308 

2,144,713 

1,534 

11,324 

104,027 

12,058,028 

t,4?o,'<U 

t,853,;5. 

2,258,4S: 

4,214,450 

13,736,092 

318,842 

2'505:5S1 

100,332 

010,854 

344;OI2 

2;09G,I27 

‘  53^515 

160,050 

112,614 

62,515,305 

4,037! 

847.731 

514 

249,222 

9,739.011! 

58.415.086 

f'80.827 

1.05C.I55 

17,881,7.38 

2,112,245 

25,759,812 

80.923,0*  < 

■15,13.3,0.  8 

9,763,(  1, 

27,771,84'' 

25.000,92 

15,481,357 

15.839,5.3.' 

103,508,457 

17,91.3,122 

8,349,006 

22,765.831 

3.20n,26( 

2.494,8.58 

1.446,802 

14.5,33,745 

17.753,616 

12,950 

1,283,380 

323.4CKt 

2,929,757 

12,280.849! 

45.135,616 

1,646,409 

22,094,386 

28.384,850 

815 

12,482, 05:- 

37,615.937 

11 4.3 15.94  1 

*43.74  /,23i 

6,389,1:0. 

23,170,281 

34,228,75.. 

13.097,432 

9,408.44t 

-04.049.0«)3 

98,904,390 

1,227,702 

19.009.125 

2,991.24;} 

2,6:17.999 

775.698 

14.971,126 

19.16.3,149 

«(;4j 

202,751 

no 

213 

2.t.04,501' 

6,779,002 

(■-OO.tiOS 

110,850 

7.236,535 

465,3<)4 

l,48ti.038 

. 

7.508,4;'. 

37,931,5(>4 

4,290,581 

3,2C4,77i 

4,684,031 

2,793,304 

49,773,878 

803,598 

1,697,611 

334,607 

79.135 

:i0,5(W 

5,770.095 

3,5.35,481 

302.250 

201:109 

1,0821 

504, 0.W 

42C 

3,Gt»t*,555! 

8.486..‘)n 

589.100 

91,874 

5.60U.478 

1,289.020 

88,687 

l.415.80:i 

10,2.55,238 

20,810.9551 

12.676.619 

14O.0lf9 

8,119.025 

6,394.160 

62,700 

48.72.3,190 

34,425 

3,078.38;'. 

12.662.23t 

275,314 

1,. 571, .587 

(,07.885 

5,700.927 

91.5,4:17 

7t>tii 

353.205 

5.ir>(f.278; 

9,398.018 

431,19.5 

71,007 

7,765,289 

622.687 

412.650 

2,397,245 

16,048,031 

33,458,273 

5,071,147 

49,548 

5,454.381 

58,274,7.54 

6,354,077 

7,8.57,518 

2l'5,543 

*220,639 

344,337 

5.94ti.044 

967,468 

289.516 

. { 

1,793 

54,120j 

647,090 

12,850 

14,084 

341.980 

2.534.469 

3,6;i8.3.34 

2.,22T,li05 

4,(j3(l,09£ 

5,810.617 

10,28t 

. 

631.97c 

1,704,532 

9.805 

450.00(t 

535.793 

18,211 

23:289:738 

49, 984 1 

1 

5,151,350 

330,975 

4,717,529 

57,383,287j228,459,990 

7,140,785 

30.485,182 

115,500,046 

4,448,525 

20,431.278 

117.156.769  . 

451,2:15,513 

508,909,212 

95,518,811 

59,284,541 

123,873,850 

50,075,250 

51,595,802 

848,217,597 

142,081.384 

22,847,915 

114,527,417 

9,432,517 

8,214,712 

4,I8()!315 

73,292,115 

58, .562, 632 

5.470.843 

11,51*9,526 

1,789,964 

3,423,987,295 
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Abitibi . 

Do,,  prrf . 

Do.,  cert,  of  deposit 

Do.,  prfti . 

Akoow  Surpaw . 

Do.,  prei  . . 

.\lberta  Grain .  . . . 

Do.,  prcf . 

Amalgamated  Electric.  . 

Do.,  pref  .  . . . 

Amoc.  Breweries . 

1)q.,  pref . 

Assoc.  Tel.  &  Tel.  "A”  . 

Do.,  pref . 

Am.  Cyanamid  '  B". . . . 

^cmc  Glove  . 

Do.,  pref . 

Algoroa  Steel  Corp . 

Do.,  pref . 

.\ult  &  Wiborg,  pref.  .  .  . 

Barker’s  Bread . 

Do.,  pref  . 

Barcelona  . 

Bathurst  Paper  “A”. . . , 

N.  Bawlf  (train . .  • 

Do,,  pr€»f . 

Beatty  Bros  . 

Do.,  let  prof . 

Do.,  2nd  pref . 

Bell  Telephone . 

Blue  Ribbon . 

Do.,  prof  . 

Brantford  Cord.,  pref  . . 

Brazilian  . . 

Brewers  &  i  >istillers . . . , 

B.A.  Oil . 

B.  (^  Power  ■  A” . . 

Do.,  ‘  B” . 

Bruck  Silk  . 

Building  Prod.,  Class  A. 

Burlington  Steel . 

Biltmore  Hat . 

Burt,  K.  N. . 

Burry  Biscuit . . 

Do.,  pref . 

Calgary  Power . 

Can.  Bakeries  **A” . 

Do.,  pref  . 

Can.  Bread  . . 

Do.,  ■  A  ’  pref . 

Do.,  "B”  pref . 

<  an.  Cement . 

Do.,  pref  . 

<  'an.  Packers . 

Can.  Breweries . 

flo.,  pref  . . 

Can.  Found.  &  Forg.  A. 

Do..  B’’ . 

Can.  Nor.  Power. . 

( 'an.  S.S.  Lines . 

Do.,  pref  . 

Can.  Wire  &  ('able  “.A”. 

Do..  B' . 

Can.  Bronze . 

Do.,  pref . 

^.'an.  Canners  . 

Do.,  1st  pref . 

Do..  2nd  pref . 

Can.  Car  &  Foundry., . . 

Do.,  prof . 

Can.  Olanj'se . 

I  >o.,  rights  . . 

D»».,  pref . 

(  an.  Converters. . . 

('an.  Cottons . 

Do.,  pref  . 

Can.  Dredge  &  Dock.  .  . 
Can.  Fairbanks,  pref.  . . 
Can.  (ien.  Electric. 

('an.  Ind.  Alcohol  “A”. 

Do..  •  B”  . 

Can.  Iron  Foundries. . . . 

Do.,  pref . 

Can.  Locomotive . 

Can.  Foreign  Invc'stment 

Do.,  pref . 

('an.  W.  B.  Bo.xes  A  . . . 

Can.  Oil  Co . 

Do.,  pref  . 

Can.  Par.  Rly . 

Can.  Wineries. 


Photo  Engravers  .  .  .  . 

17A' 

B6A' 

18 

Porto  Rico  Power,  pref. 

Power  Corp  . 

121. 

i:t 

i2\-i  + 

Pressed  Metals . 

21 12 

23'.; 

22  -i- 

Priee  Bros  . 

I75f 

19 

17', 

Do.,  pref . 

60 

()u(4»er  Power  . 

Ri'gent  Knitting . 

17A 

17A 

16»,  — 

I'O  .  pref . 

22* 

Remington  Rand  ... 

lO'i 

Riverside  Silk  '  ‘\” 

27 

Rollaiu)  Paper  . 

14' ; 

1380 

530 

1350 


16'^  17 


25 

4f»' 


16^4  13=* 


100 

4!j 


■Vi 

3A 

30 

31 

30 

24  If 

2414 

24'.' 

10 'a 

10  A 

9  A 

4h 

•Uj 

21, A 

21  li 

2Vi 

27'i 

28 

27 

3>A 

3I4 

2*4 

4'* 

V.i 

41, 

62 

62 

60' 4 

12 

8 

'Vi 

28 

28 

26A 

ZA 

30 

38 

3.5 

S2<-i 

»2’A 

3!)IJ 

40 

iio 

4.'i 

4 

92 

50 

51 

i50 

(* 

8'j 

»2).' 

93 

92 'a 

70 

71 

1.50 

1 . 55 

1  45 

W}i 

20', 

19', 

12 

12 

7!'j 

16',^; 

17 

ifiA 

2'j 

2'  . 

2 

H'a 

9 

HA 

.57 

.58 

20'.; 

20 

38  ' 

.39 

38 

104 

104 

4'i 

.5 

A'a 

I8'i 

I8'..j' 

7 

7’^ 

ivi 

16'. J 

15  A 

30 

32 

30 

14 

14’., 

13 1  a 

18',' 

102 

102 

101 

7 

6.7 

70 

67 

100' j 

101 

100 

21 A 

211a 

21 

105 

185 

2A 

2\ 

'2<i 

2'  ; 

2’« 

2'i 

50 

•66 'a' 

6 

'I'i 

10 

10 

100 

lUVi 

i9'.; 

14 

15 

14’, 

754 

67 

125 

13509 
32 
3719 
1 98 1 
190 
720 
1278 


lie; 

2>a 


104  95 

119  85 

167^j  147 
5  3 


I  ><»..  vot.  trust. 

■  *  ■  i  pref  ,  . 
i  n  I  \  Reinhardt  nrewerii*s 

Miejh  UuhkpII  Industries  . 

'  '  I  )o.,  pref  .... 

Saguenay  Powrr,  pref. 

•  •  •  Silverwoed  Dairy . 

•  •  •  '  I  h).,  prof . 

o/v’  i  Shaw.  Water  ^  Pwr.  . .  . 
80c^bi  I  Williams . 

'  p  j  Dt).,  pref  . 

—  ,  Sinxm  &  Sons . 

I >o.,  pref . 

Simpson  ‘  A”  stock  .... 

Do.,  -  B” . 

Do.,  pref . 

Smith  Hloward)  Paper.. 

Do.,  pref . 

Southern  (’an.  Pwr  .  .  . 
Standard  Chemical.  .  . 
Stand.  Steel  &  Con., pref 

Standard  Paving . 

Do.,  pref 


19 

09*4 

23  W 
22 11^ 
63 
19 
9?4 


102‘y 

2H 


NEW  YORK  STOCKS 


Int. 


Int. 


204 

12»-* 

110 


175 

2267 


Int. 

KOr.b) 


60c(b) 

5(k’ 

64^ 


$2 . 50  I 
Int.  I 


42 

44 


$1.30 
$1  00 


Stodman  Bros  . 

16  A' 

17'j 

25  . . 

17  <4 

16 

Steel  of  (  anada . 

70 '4 

72 '-j 

70*  j  4  2*4 

,557  .  . 

75  la 

56 

Do.,  pref  . 

6514 

69 

67  -i  2', 

110 

69 '-4 

53 

Sterling  (’oal . 

1 

3 

5 

1. 

Stuart  Oil,  pref  . 

t>* ; 

8 

10 

10 

2(4 

Sunersilk  Hosiery . 

2,' a 

-'•i 

1  A 

!)<*.,  pref . 

76 

80 

10 

79  A 

7.5 

St.  Lawrence  Corp. 

4  A 

4  —  1, 

1270  . . 

6 '4 

2A 

Do.,  •A” . 

15*m 

1.5 

100  .. 

20 '4 

H'a 

St.  Law.  F'lour  Mills  . 

22 

24>a 

17 

24> 


44  3 


25 

16.S4 

54(> 


3on 

236 

347 


3011 

1200 

.527 


200 

ino 

45 


$1  OOb 
$2 , 00 


$1.20 

Int. 

$3 . 00 


A 

$3 . 00 


I>o..  pref 
St.  l.aw.  Paper,  pref  .  . 

'  Tamblyn  Ltd . 

I  )o.,  pref  . 

Tip  Top  Tailors . 

.  Do.,  pref . 

1  3'ookes . 

I  Do.,  pref . 

Toronto  Elevators 

D<».,  pref . 

Turketts  Tobacc«>,  pref. 

I  Twin  City . 

Do.,  pref  . 

I  Cnion  tias  (’o  . 

I  I'nited  SttH-l  . 

.  Viau  litd  . 

!  Do.,  pref  . 

WabasHO  (’ottona.  • . 

;  Walker  (Hiram)  G.  A-  W 

'  Do.,  pref  . . 

Western  ('anada  Flour  . 

I  )(>.,  pref 
Western  firo<*ers 
Do.,  pref  . 
j  West.  Kooten 


524  52” 


584'  24 


12C; 


524 

154 


11 

454; 


155 

35 

25 


108  lOSji  108  100 


18 '5  12- 


151,4'  10' 2 
TH  a 


1«H 


51 

20  >'4 


.3 


53  W 
20  Ji' 


,  pref 


20 

106  4. 


$1.50 

50c(b) 


(‘ockshutt  Plow . 

HA  8A' 

HA 

_ 

44.5 

Carnation  ('0.  Ist  pref. 

105  104  A 

25 

Can.  Wallpaper  ".A”..  . 

12 

Do..  '  B" . 

12 

(’ons.  Bakeries . 

16  16A 

1.5 

453 

('ons.  Min.  &.  Smelt.  . , 

60  601a 

58 

ji 

5106 

('onsumers  Gas  . 

179  179 

.59 

(  03.  Imperial  Mills. .  . . 

23  21 

12 

Do.,  pref . 

105  105 

106 

('rows  Nest  Coal . 

30  30 

29 

10 

( 'ruwn  Cork  &.  Seal  . . . 

18  A  20 

10.) 

1  ‘istillers-Seagrama. . . . 

22  22 

21 

— 

A 

3215 

1  )o.,  pref  . . 

88  91 

90A 

-f  3 

130 

Dom.  Foundries . 

49  50 

49 

+  1 

226 

Do.,  pref  . 

104 

Dominion  Bridge . 

34  3514 

34  A 

+  i 

1442 

Df>m.  ('oal,  pref . 

17  nia' 

17 

+ 

ill 

1144 

1  *om.  Glass  . . 

105  105 

1.5 

Do.,  pref  . 

145 A  .. 

Dom.  Rubber,  pref.  .  . . 

•105 

Dom.  Steel  &  ('oal  "B’* 

HA'  12 

H'i 

+ 

1-1 

3302 

Dom.  Stores . 

5A  « 

51a 

-1- 

'i 

425 

I  )om.  Textile . 

61 A  65 

+  : 

122 

Do.,  pref  . 

140  141 

6 

Dryden  Paper . . 

6  6 

5)a 

— 

255 

94 


84  1.85 

124  6U 

105  98*4 

124  « 

12 

17  11*4 

4.,  66*4'  47 

^  J994  175 

24  16 

^  105  102 


664 


20 

23.»4 

91 

54 

J04 

384 

20 

110 

150 

i64 


1.50  135 


$1.00 
$1.00 
$1.00 
$1  OOb 
10'' 
$1.00 
5^1; 

(C) 

$1.00' 

$2.00  I 


$1.20 

$1.50 

6^0 


Westntm  L(d 
'  1  )n..  pref  ,  .  . 

Windsor  Hotel . 

Do.,  pref . 

VVinnipi>’  Electric  "A". 

Do.,  •  B" . 

Do.,  pref . 

Woods  Mfg.  Co.,  pref.  . 
Wood,  Alex.  .1.,  pref.  , 
5'ork  Knitlirg  Mills  .  . . 

I  >0..  pref  . 

RANKS 
Cariadienne  Nat 

Ciimmerce .  . . 

I  >i>minion . . 

,  Imperial  . 

Montreal  . 

I  Nova  Scotia . . . 

Royal  . 

,  Toronto . 

!  LOANS  and  TRl’STS 

^  Can.  Permanent . 

!  Central  (‘an.  Ii<jan .  ,  . , 

I  (’hartert*d  Trust . 

Econ.  Invest  . 

I  Huron  &  Erie . 

Do.,  20  p.c.  paid .... 
Land.  Banking  &  TiOan. 

j  Nat.  Trust .  .  . 

Ont.  Loan . 

Real  Estate  Loans 
'  Toronto  Gen.  Trust, 
j  Toronto  Mortgage 


116 

128* 

18* 


106(4 


lei 


3 

2*4' 


4'i 


IW 


206' 

206*1; 

203 

’4 

35  . , 

..  216 

189A 

207 

209 

207 

18  ., 

..  212 

190 

lor;, 

212 

210 

205 

—  6 

422  .. 

. .  223 

197 

300 

302 

300 

•f  2 

81  .. 

,.  310 

290 

12^;, 

188! 

1  189 

184 

—  4*2 

251  .. 

..  191 

168 

8*';, 

234 

240 

11  .. 

..  249 

227 

lOCi 

138 

140 

+  2 

56  .. 

150 

128 

63 


95 

100 

99 

*4.00 

i<i(> 

32 

19 

$1.00 

,3 

75 

59 

$4  00 

8 

'9 

«A 

8  Or 

56 

60 

65 

55 

$4  00 

”16 

210 

190 

8A 

109 

120 

no 

J08A' 

$5.00 

35 

40 

40 

-A) 

"'6 

90 

75 

4'';; 

108 

115 

122 

107 

12  A 

.  .  .  .  J  .Air  Reduction 
Alli€»d  Chemical 
$1  00  Allis  (Jhalmers 
Int.  ,  .Amerada  Corp 
$1  60  I  .Am.  ('an 
Int.  Am.  t'ar  F 
$2.00  .Am.  At  For.  Power  . 

$1  00  Am.  Locomotive. 

$1 .00  I  .Am.  Mach.  &  Fdry 
6'',  .Am.  Pow’cr  &  Light 
$5  Pref. 

I  >0.,  $6  pref 
.Am.  Water  &  Klee 
Am.  Smelting  . 

.Am.  Steel  Foundries 
.Am.  Sugar 
.Am.  Tel  4t  Tel 
.Anaconda  ('opper. 

Atrhison  . 

Int.  .Atlantic  Refining  (*o 
I  Aviation  Corp., 

....  I  Baldwin  Loco . 

_ I  Halt.  &  Ohio  .  74 

A  ■  Harnsdall  (  orp  ....  174 

’  Rendix  Aviation  ...»  23 

6''^,  Bethlehcnt  .  U^l  73*** 

80c  *  Boeing  .Airplane. ....  324 

Bordens  .  17  4 

.A  I  Briggs  Mfg .  30 

. .  I  (Vlanese  (  orp .  224 

•  Cerro  de  Pasco .  464 

HOcib)  !  Chesapeake  &  Ohio  Rly  ^4 
$1  75b  '  Chrysler  Motors  ...  81  *4 

$I  75  '  Colgate  Palm .  164 

'  ('ons.  Edison  of  N.Y.  30 

HOc  I  Cons.  Gas . . 

Cont.  Baking  ‘  A", . ,  20*.i 

nCi,  ;  Do.,  “B” .  14 

...  Continental  Can. ...  384 

.\  Corn  Products .  634 

$1  00  '  Crucible  Steel .  38 

!  Columbia  Gas . 

i  Curtis  Wright  “ A*'.  .  64 

MOc  Delaware  A  Hudson.  ,  214 

5%  Douglas  Aircraft.  ...  704 

60c(b)  Du  Pont .  146 

‘  Elec.  Power  &  Light.  104 

.  Freeport  Texas .  28*4 

General  Cable  ...•••  154 

General  Electric .  43* « 

•2.62*;^  General  Foods.. .  36  4 

7^^  tfcneral  Motors. . ...  49  4 

.  ..  Goodrich... .  23 

A  Goodyear .  33 

80c  '  (treat  Northern,  pref.  264 

.  .  Great  Northern  (^re..  144 

,  .  Greyhound .  204 

Harbison  Walker. .. .  284 

$1  00b  Howe  Sound  Co  ....  47  4 

$1.00  inspiration  Copper.  .  15 

$1.00  ;  Internat.  Harv.  N.J..  60 

. . . .  •  Inter.  Hydro-Elec.. .  •  6*4 

internat.  Paper,  pref  46 

Do..  New  .  12 

Int.  Tel.  &  Tel .  8*  2 

Johns-Manville  .  ... 
Kennecott  Copper.  . 

!  Lehigh  Valley  . . 

..  .  Louisville  Nash  H.R.. 

. . .  j  Macy  It.  H.  &  Co  . . 

. . .  j  Miami  Copper  . 

. . .  Missouri  K.  and  T  . . 

. . .  Missouri  l^acihc,  pref. 

...  Montgomery  Ward  .  . 

A  ‘  National  Biscuit 
. .  '  National  C’ash  Keg.  . 

7^^  i  National  Power  &  L.. 

I  N.Y.  Central . 

I  North  American  .  .. 

North  .Amer.  Aviation 
Northern  Pacific  .  ,  . 

Ohio  Oil.  .  . 

Packard  .Motors  .... 

Pacific  Gas.  &  Elec.  . 
Pennsylvania  R.R... . 
Paramount  Pictures.. 

Phelps  Dodge  . 

Pressed  Steel  Car.  ,  . . 

Philip  Morris . 

Pure  Oil  . 

Purity  Baking . 

Public  Service  of  N.J. 


Republic  Iron  &  Steel 

Sears  Roebuck  . 

I  Shell  V  nion  Oil . 

SI088  Sheffield 


304 


394 


20  4 


Ontario  (Hydro-Electric  Power  Coram 

Do . 

Prince  Edward  Island 

Quebec  . 

Province  of  Saakalchewan 
Do  . 


I  Ml^ICIPAl. 

i  City  of  Charlottetown  . . 

I  •  City  of  Halifax  . 

City  of  Hull . 

City  of  Levis . . . 

'  City  of  Moncton .  . 

I  City  of  Montreal  . 

I  •  City  of  Ottawa  . 

•  City  of  Quebec. ......  . 

•  City  of  Saint  John  . . 

('ity  of  St.  Lambert . 

City  of  Fault  Ste.  Marie  . 

City  of  Shawinigan  Falls . 

City  of  Sydney . 

City  of  Thre<*  Rivera . 

•  City  of  Vancouver . 

City  of  Weatmount  . 

City  of  Windsor  . 

•  City  of  Winnipeg  . 

"Payable  Canada  and  New  York. 


_ : _  4*4 

1  Jan. 

1970 

119  00 

124 

1  Oct. 

1946 

98.00 

102 

.  4A 

1  Aug. 

1958 

107  50 

111 

.  4'’'^; 

15  Aug. 

19,53 

63  00 

68 

.  6^ 

15  Mch. 

1952 

77.50 

82 

1  .Aug. 

1958 

69  UO 

76 

.  at. 

1  July 

1962 

98  00 

102 

I  Jan. 

1962 

106.00 

109 

.  BA 

1  May 

1  Mch. 

1952 

106  00 

109 

.  5% 

1954 

101  00 

104 

.  6% 

2  July 

1953 

107.00 

no 

1  Mch. 

1945 

102  25 

lOo 

.  4A 

1  July 

1949 

110  25 

114 

1  June 

1959 

106  00 

109 

.  4'-a 

15  Apr. 

1  May 

1971 

108  00 

106 

.  4-4  A 

1967 

H9.00 

93 

.  5A 

1  June 

1961 

108.00 

111 

.  4A 

1  May 

1956 

102.50 

105 

1  Aug. 

1944 

104.00 

108 

.  4  A 

1  Nov, 

1958 

102  00 

105 

.  5% 

15  Jar. 

1970 

88.00 

92 

.  4  A 

1  May 

1954 

108.50 

107 

.  3W 

31  Dpt. 

1975 

58  00 

62 

.  . .  4*  j  1  Apr. 

z  Payable  Canada,  New  A  ork 

1961  90  00 

and  London. 

94 

Canadian  Active  Bond  Prices 


Tba  following  quotations  ara  furnisbad  by  Tba  Invaatmcnt  Dealers  Assoctatior 
Canada  as  at  Dec.  7,  1938 

GOVERNMENT  BONDS 


154 


Doro.  of  Canada  Bonu:* 


$3 . 00 


«0r  b» 


101 


494 


Due 

.ID 

AO 

.ID 

AO 

.ID 

.ID 

MS 

JD 

MN 

JD 

AD 

AO 


AO 

FA 

MN 

MN 

MN 

MN 

MN 

AO 


Payable  Maturity 


June  1 
Oct.  15 
June  1 
Oct.  15 
June  1 
June  1 
Sept.  15 
June  1 
Nov.  15 
June  1 
Oct.  15 
Oct.  15 
Oct.  15 
Sept.  1 
Oct.  15 
Feb.  I 
Nov.  I 


Nc 


Nov.  I 
Nov.  1 
Nov.  ir 
Oct.  1.1 


1944 

1939 

1943 
1942 

1959-.55 
19 53- .58 
Porps. 

1946- 49 
1918-51 
1966-66 
1941-19 
1943-45 

1947- 52 

1940 

1944 
1946 

1946- 56 

1947- 57 

1948- r»« 

1949- 59 
1911 
'1943 


100 

401*4 

103 

104*4 

99(4 

98*4 

92 


105* 

112 

112* 

111* 


101 
102*4 
104 
10.5*4 
100*  , 
99*4 
93 

103*4 

103 

102,r 

104*4 

lOOi-p 

108*4 

I06»4 

113 

113* 

112»; 

112*4 

113 

113' 

llO'j 


86A4  —  1*4 


m 


Associated  Tel.  Tel  . 

Beauharnois  Power  . 

Bell  Tel.  of  Canada  . 

B.  C.  Power . 

B.  C.  Telephone . 

Calgary  Power  . 

Calgary  Power  .  .  .  .  . 

Can.  Northern  Power  ...  . 
('anadian  Light  &  Pwt.  (New) 
1^  !  ('edars  Rapids  Mfg.  &  Pwr 


PUBLIC  UTILITY  BONDS 


MN 

AO 

MN 

MS 

JD 

AO 

JD 

MN 

.14 


80c 


14*4" 

75c 

90c 


Dom.  Scottish  Invest 

Do.,  pref  . 

Dom.  Tar  &  Cham . 

Do.,  pref, . . 

Electrolux  ('orp.  ... 

East  Kootenay,  com 

Eastern  Dai  Has .  .  . . , _ 

Eastern  Steel  Prod .  171-4 

Do.,  pref  .  104 

Eastern  Theatres,  pref. .  64 

Ea.sy  Washing  Machine.  3 
Enam<‘t  &  Heat.  Prod.. .  2 

English  Electric  “A"..  33 

iMK.  -B”  .  7 

Equitable  Life . 

Famous  Players .  20 

Do.,  VA)t.  Trust .  18 

Fanny  Farmer  Shops. 

Ford  Co.,  (Taas  “A”.  . 
Foundation  ('o.  of  Can. 

Fleury  Bissell . . 

Do.,  pref . 

(i.  L.  Paper . 

Do.,  Vot.  Trust . . 

I  )o.,  pref . 

I  )o.,  Vot.  trust 


21*4 

18 

Vi 


6<4 

79 

14»i 

85r 

86c 

IK 


22 
22  a 


H'A 


21‘4 

10'^ 


930  _  .. 


220 

to 


3070  . . 

3186  .. 

2700  ...  „ 


IIU  $1.60b 


2H 


Int. 

7% 


$2  50 


24  U  20 
24 ‘2  14 

22  14». 

241,' 

If. 


24*4  15 


(iutineau  Power . 

13 

13A' 

12A 

~T-  H 

727  ... 

14  A 

6'‘j 

Do.,  rights . 

3A' 

4 

3A 

385  .. 

5*  „ 

3 

Do.,  pref . .a 

89*0 

89 

87  A 

331  .. 

90 

lit 

Gen.  St^el  Wares . . 

8 

8A 

V.A 

—  A 

7.55  .  . 

10'„ 

.5 

Do.,  pref  . . 

88 

81'.;, 

200  . . 

94 

45 

Goodyear  Tire  . 

79A 

79 '.j,- 

78  H 

-  A 

309  . , 

■iVk 

.52 

Goodyear  Tire,  prof. new 

.56 

56 

5B?4 

365  . , 

51  A 

Great  West  Saddlery  . .. 

I'i 

125 

1  A 

Do.,  pref . 

18 

».  ..a 

22 

20 

20 

Gurd,  Charles . 

5;'4 

20  . . 

8*4 

I>o.,  pref . . . 

10.-, 

102 

Gypsum  . 

5A 

6'-,' 

5  A 

*4  i'H 

880  . . 

8*4 

1 

Ham.  Bridge . . 

7 

20  . . 

1  )o.,  pref . . 

40 

36 

a-a 

20  .  . 

.53 

29 

Ham.  Cotton,  pref . 

30 

_ _ 

.  .  26 

3('» 

34 

27 

Harding  Carp^ds . 

3  A 

3 

420 

4 

Ham.  1  nited  Theatres  . 

60c 

....  60c 

1  .00 

1  50 

60f* 

$2  50b 
$2.50 


Do.,  pref . . . 

Hinde  &  Dauch  Paper.  . 

Holt  Renfrew  Co . 

Do.,  pref  . 

Hunts  Candies  "A*' . 

Do..  ‘B” . 

Imperial  Tobacco.  . . . . . 

Do.,  pref . 

Intercclonial  Coal . 


15H 

45 


15^4 


15*4  loK  — 
7*2  .. 


15*4  13(4 


imperial  Oil  . 

i  i7»4 

i7',f 

i6A  —  i 

838.5  .  ! 

Int.  Petroleum . 

.  27A 

26A 

26  —  J  Ag 

.5616 

Ind.  Acceptance  “A’*. . 

.  311.;; 

Infer.  Milling,  pref.  . .  . 

•  Josia 

160 

31  .. 

Int.  Bronze*  Powders  . . 

.  17 

Do.,  pref  . 

.  26',.; 

26 

50  . . 

Inter.  Nickel . 

.  52A 

54 

.52  A  1-  A 

9769  . . 

Inter.  Metal  Ind . 

.  7 

7 

75  , . 

Do.,  pref  . 

.  80 

80 

20  .. 

Inter.  .Power  . 

.  2?.' 

3 

220  .. 

Do.,  pref . 

.  78 

77A 

35  . . 

Inter.  1  tilities  ‘  ’A”  . . . 

.  7 

7'i 

500  . . 

Do.,  ’B  ” . 

.  60c 

60c 

1  f  •  1 

100 

aaa 

Jamaica  Pub.  Service. . 

.  35 

.  . 

•aa 

Do.,  pref . . 

.  126 

...  a  . 

Kelvinator 

i.ako  of  Woods.  . . 

Do.,  prof . . 

Laura  Secord.  new.. 

Lindsay,  C.  W. . . 

Do.,  pref  . 

liOblaw  “A” . . 

Do..  “B” . 

liOews  Theatres  . 

f>o.,  pref  . 

Lang  &  Sons.  John  A... 

Legare.  pref . 

Maple  l.rf>af  Gardens. . 

Do.,  pref  . 

Msple  I/caf  Milling . 

Do.,  pref  . . 

Massey  Harris . 

Do.,  pref  ...  . 

Mitchell  Co.,  J.  S.  .  . . . 

Do.,  prof . 

Monarch  Knitting  .  ... 
Montreal  Cottons.  . . . . . 

Do.,  pref  . 

Montreal  L.H.  &  Power. 

Do.,  Debentures . 

Montreal  Loan . 

Montreal  Telegraph .... 
Montreal  Tramways, . 

Moore  Corp . . 

Do.,  "A”  pref.  . . 

Do..  '  'B”  pref . 

Muirhead.s  Corp . 

Do.,  pref . 

McColl-Frontenac . . 

Do.,  pref . . 

McKinnon  Steel . . 

Do.,  pref . 

National  Breweries . . . .  • 

Do.,  pref . . . . 

National  Grocers  . 

Do.,  pref . 

Nat.  Steel  Car . 

Niagara  Wire . . 

Nat.  Sewer  Pipe  “A”, 

Noranda  Minea . 

North  Star  Oil . 

Do.,  pref . 

N.S.  Steel  &  Coal,  pref.. 
Ugilvie  Flour,  new  .... 

Do.,  pref . 

CBt.  Steel  Prod . 

Do.,  pref . 

Orange  Crush . 

Do.,  pref . 

Ottawa  L.H.  &  Pwr. . • . 

Do.,  pref . 

Ottawa  F3ectric . 

Ottawa  Car  . 

F’age  Hersey  Tubes  .  . . . 

T*anteppc  Oils  . 

Penmans  Limited . 

Do.,  pref . 


15^ 

15*7 

108 


23*4 

21^4 


6H 


112 

38 

103 

30*4 

SOVg 

27 


mi 

is 


24  (a 

22 


1  *4 


6^8 


i2H 


2ZH 

21?t 


—  H 


126 

31*4 

32(4» 

105*2 

24 


I 

36 

180 

15(j 

18(4 

120 

14*2 


nyh 


50c<b) 
$1  50b 
Int. 

$1  r)()b 
$I  501) 


A 

Int. 

‘a  ' 

$1  OOb 
$1  OOb 


3'h  4(4 


335 

1850 

115 


50V 8  50 


$2  00 
7S; 
$1.50 


58  58 

70  70  Lj  70 


3785 

160 

223 

15 

2U 

7 

93 


165 

228 


^  29 

16  ^  —  62 

130  ^  90 

i)90  ^  38’g 

27  ...  166 

90  .  .  230 

. ..  10  20  20c 


41 A 

42 'i 

41A 

+ 

1 

1702 

44 

44 

43 

, , 

100 

6I4 

6A 

6 '-8 

725 

121A 

123 

10  — 

65  A 

67»4' 

6.5 

-f- 

i-’i 

3153  a.. 

25 

25 

57 

ISA 

15 

i3A 

lA 

370  .. 

80  L-, 

82 

781-a' 

— 

lA 

11698 

1.00 

_  1.00 

1.2 

2  A 

SA 

■3  A 

+ 

‘a 

178  .. 

13 

27A 

2  7  A 

27A 

.... 

'aii  ;; 

14 

7'.; 

101 

84  ■ 

6% 

70 

62 

A  ' 

43 

34 

$2,00 

44 

38 

7*^0 

7  *  ■> 

3  A 

I26>s 

114 

7' ,' 

31 

$2.00 

32 

22 

$1.00 

18*4 

10 

84 

48 

$4,06 

3*4 

3'-, 

A 

15 

10 

31 

28 

$1.06 

155 1-2 

145 

7',c 

I 

I  Montreal  and  Toronto  Curb 

I 

- M 

'eek  ending  Dec.  6, 

1938 

-  1938 - 

Current 

;  STOCK 

Prev. 

High 

J.«OW' 

Price 

Sales 

Bid 

Ask 

High 

Low  Div.  Kate 

Clost* 

Change 

.  .\cadia  Sugar . 

4* 

i 

Asbestos . 

100 

10,5 

IW 

3 

758 

116 

47 

$2  OOb 

1  Aluminum  Ltd . 

138'.., 

138 'a 

100 

140* 

76 

1  1  >0.,  pref . . . . . 

108!' 

no* 

105A 

1  Bathurst  ‘  "B” . 

3  A' 

3  A 

— 

'•k 

125 

4  A 

2 

1  Bcath  Co.,  -  A" . 

2 

185 

300 

2 

:  Deauharnois . 

3 

3A 

3 

2168 

51 

2'i 

j  Belding-Corticelli .... 

•103 

4^0 

j  Do.,  pref . 

131 

5 

lii 

130 

7'';. 

1  B.  C.  Packers  . 

12';; 

13*3 

12 

i 

.599 

16 

9 

1  Bright  Co.,  T.  G . 

5A 

6 

5  A 

30c 

D04  pref . 

80 

80 

*  O'",, 

1  Bulolo  Gold . 

23  A 

24 

23 

-J- 

A 

2015 

30* 

23 

$3.00 

j  Calgary  Power,  pref. . 

85 

93 

831.J 

e";, 

1  (’an.  &  Dom.  Sugar.  . 

28 

28'*; 

2 

*4 

685 

30 

24 

1  Can.  Bud  Breweries.  . 

JA 

JA' 

4 

— 

165 

9 

3’, 

Int. 

'  ('anada  Malting . 

34  A' 

35 

32'.: 

390 

36 

28 

$1.50 

j  ('anada  Paving,  pref. . 

•10 

145 

Can.  Vinegars . 

15  A' 

i.5A 

isA 

— 

390 

17 

13 

$1.20 

1  Can.  Starch  . 

6A 

7 

6 

j  Do.,  pref  .  ...  .  . 

79 

197 

105 

7% 

I  Can.  Industries  ‘  B’’ 

224 

224 

179 

i  Do.,  pref  . 

164 

165 

15,5 

7% 

j  Can.  Int.  Invest.  Trusi 

60c 

1 00 

60c 

Do.,  pref  . 

•97) 

$3  00 

j  Canadian  Light . 

14  A' 

16'a 

ia 

1% 

i  ('anadian  Marconi.  . 

105 

1(>5 

|()0 

— 

or 

13,5 

1.65 

80c 

('an.  Northern  Pow. .pref  109*4 

109>4 

109 

— 

A' 

30 

112', 

103 

Can.  P.  &  P.  Invest .  . . 

I 

H 

29 

2 

Do.,  pref . 

6 

6 

4  A 

30 

10 

3 

(.'an.  Vickers . 

9 

»A' 

9 

165 

12 

P4 

Do.,  pref . 

42 

42 

50 

,50 

1 0 

Can.  Westinghouse. , . , 

.56 'j 

56 '  • 

50 

$2  00 

('atelli  Food  Prod . 

4'j 

6* 

3 

Int. 

Do.,  pref . 

11*2 

11 'a 

7r>c 

City  CJas  &  Electric  . 

40 

70c 

25c 

('ons.  Sand  &  (Jr.,  pref. 

78 

80 

5 

82'a 

70 

A 

1  Claude  Neon . 

10c 

1.5c 

10c 

5c 

300 

aric 

.iC 

j  Com.  Alcohol . 

110 

120 

1.10 

170 

1.85 

90c 

Com.  .\lcoliolm  pref  , 

4*0 

4*.; 

75 

4  A 

4  00 

40r 

i  C'onsol.  Paper  Corp 

K-’i 

7  A 

6r, 

-f 

‘4 

9017 

9>, 

3A 

i  Consol.  Press  Ltd  .  .  , 

10 

10 

12 

9 

60c 

’  Corr.  Paper  Box,  pref. 

75 

45 

82 

45 

'*'0 

•  ('rown  Dom.  Oil . 

3 

50 

3 

1  '  j 

(’eltic  Knitting  .... 

1  75 

1  75 

30 

2.00 

fiOc 

('ub  .\ircraft . 

'4'a 

3», 

*  J 

1 755 

3 

David  &.  Frere  . 

12 

15 

12 

\ 

260 

15 

3 

Int. 

Do..  "B" . 

3*  : 

*  •; 

Dehaviland  Aircraft  . 

10 

9 

12 

I5A 

.> 

Do.,  pref  . . 

78 

77 

80 

Disher  Steel . 

7 

2A 

4*a 

3 

Do.,  pref . 

•16 

14 

Int. 

Dom.  Engineering  .  .  . 

45 

47*;; 

21 

Dom.  Oilcloth 

30 

32 

30 

Donnaeona  Paper 

5 ' 7 

6 

5  *  •• 

*4 

1014 

8*.; 

.'5*4 

... 

Do..  "B" 

•**’  B 

•5^  8 

r>*  ^ 

-J 

* 

.'() 

7  •‘*4 

.... 

East.  Kootenav,  pref.  . 

10 

12 

.1 

Eastern  1  )atries,  pref.  . 

() 

(i 

4'.; 

io 

8 

European  Electric  “A”.. 

7  *  2 

8 

6 

Fleet  .Aircraft. 

10 

ioA 

10 

-f- 

li5 

15 

4*'. 

.... 

Fairchild  Aircraft.  . 

6 

6 

— 

540 

8-  : 

3 

For.  Pow.  Sec . 

25 

60c 

2.  If 

Fraser  ('oy’s . 

15 

15!  j 

14 

*  135 

20 

*♦ 

Do.,  vot.  trust . 

16*4 

17 

IS^j 

— 

985 

21',; 

10 

Freiman’s  Ltd.,  pref.  .  . 

38 ‘a 

40 

37 

.  .  .  .  1 

Home  Ind.  Products 

1  10 

2.A 

1 

Honey  Dew . 

2.5 

40 

hO 

60c 

2.*c 

.  .  .  .  1 

Do.,  pref  .  .  ,  . 

8 

10 

14 

14 

8 

$1.00  { 

Humberstone  Shoe.  .  . 

15 

15!  j 

15 

13.5 

25 

12 

Hydro-Electric  ScK*.  .  .  . 

4 

4',' 

4 

A 

115 

lA 

. . . ,  1 

Hunter  \  .  Oil  . 

•b 1  *  2t 

Int.  Paints  . 

3*2 

20 

4.62A 

I  70 

....  1 

Do.,  pref  . 

13 

14 

.5 

15 

n 

$2^50  1 

Intercity  Baking . 

32 

32 

30 ' 

15 

35 

19*2 

Interstate  Royalty  .A”. 

HA 

HA 

10' a 

$1.12 

Do..  •  B” . 

4 

4 

.  -  .  .  j 

Langley  Ltd.,  com 

'  ■! 

8 

.... 

Do.,  pref  . 

35 

25 

47 

30 

....  * 

Lake  St.  John  P.  ^  P 

24 

24 

23 

: 

35 

34 

13 

.  .  .  .  ' 

Lake  Sulphite  Pulp  .  .  . 
Maritimt*  Tel  &  'Pel. 

3 

3*4 

.3 

*4 

500 

12's 

2 '4 

.  .  ,  1 

60c(b) 

17 

lo'*! 

Do.,  pref .  . 

•16‘*4 

70c  ! 

Melchers . 

1 . 50 

1  .55 

;  .5(1 

.388 

1  .1 

...  1 

1)0.,  pref  . 

6*-, 

7 

6' .. 

274 

60c  1 

Mer<-urv  Mills . 

u 

2 

2' ; 

Do.,  pref  . . 

6*4 

6'-; 

10 

19* ; 

.1 

....  * 

Montreal  Is.  Power 

*2 

2  A 

1  '  . 

.  .  .  .  i 

Mont.  Hofrig.  Air  St.\  .T. 

1 

I'a 

! 

1  )o.,  pref  . . 

I  a-*, 

11 

13'^ 

1 

MacLaren  P.  iV  P . 

V.Pl 

15 

13  A 

420 

17 

MacKenzie  .Air  Service.. 

60 

70 

60 

i  10 

200 

1  45 

1(1. 

Ont.  Silknit  .  .  . . 

*6 

.)*4 

1  )o..  pref  . 

19 

Paton  Mfg  . 

16 

16 

1  * 

Do.,  pref . . 

100 

2 

100 

.  1 

Power  ( ’orp.,  pref . 

101 

lOP., 

()(► 

36 

102 

92 

6% 

Do.,  2nd  pref . 

45 

1.1 

■13*; 

6%  , 

Provincial  Transport.  . 

7 

'  1 

5*  i 

Int. 

Quebec  Telephone . 

4', 

4% 

3% 

.  .  .  .  : 

Reliance  Grain . 

.t 

■.  .  .  .  1 

Robert  Mitchell  .  .  . 

1.5*  - 

io'-; 

15*1 

290 

-•"A 

Robert  Simpson,  pref. 

117 

1 

15 

iiT'.; 

118 

1 07  * , 

6't,  i 

Rogers-Majestic  Radio. 

2*2 

10 

2  s 

..... 

Sarnia  Bridge  '  ’.A” . 

6 

11 

♦* 

.  .  .  ^ 

Do..  B"  , . 

5 

.1 

1 

So.  Can.  Power,  pref. 

108 

08*4  108 

*  J 

45 

109 

103 

Stand.  Clay  Prod . 

•14*4 

.  1 

Supertest  Petroleum  .  . 

40 

42 

40 

■  1 

881 

40 

30  .. 

H  UOb 

iJo..  \  .  T. 

38 

40 

45 

18 

30 

$1  OOb  j 

Stop  A.’  Shop . 

1 5c 

10 

25 

45c 

10<- 

$:l .  50 

Thavers,  pref . 

21 

12 

38  * 

2  < 

20 

Do.,  com  . 

4 

i 

300 

2 

Thrift  Stores.  . 

*4 

p-; 

'4 

Do.,  pref . 

6 

6 

2 

1  nited  Fuel,  pref . 

39 

10 

.38 

.  1 

357 

43 

30 

A 

1  nited  See . 

6*  ; 

18*4 

6 

I.) 

18-*4 

1  0..  ■B" 

13 

1*  A 

1'7 

6Ut‘  b) 

I  nited  1  i.dillera . 

80c 

1.15 

Int. 

Waterloo  Mfg  .  . 

150 

100 

10 

2  *  ' 

1 

Walkervilie  Brewery  .  . 

1  50 

.50  1 

10 

10 

125 

2.  15 

1  30 

lOc  . 

Int.  Interim  dividend 

* 

•Xo  tran.«actions  this  > 

car. 

1 

(hi  Plu.s  Bunu.s. 

(.A)  a  c  of  arrears. 

_ 1 

Southern  Pacific  ... 

ISA 

17'A 

-  I A 

Southern  Railway. .  . 

18*;; 

19 

A 

Do.,  pref . . 

28  H 

29A' 

•i  lA 

Standard  Brands 

7 

6A 

- *  « 

Standard  Oil  of  (^al  . 

27*4 

26A 

- 

Standard  Oil  of  N.J. . 

51  '-a 

DOA 

—  1*4 

Studebmker . 

7?, 

7'4 

'Pennessee  Copper.  . 

6 

Texas  Corp . 

43*;; 

44*4 

-i-  1*4 

Texas  (iulf  Sulphur  . 

32  Lj 

32A 

-  A 

'Pexas  Oil . . 

9A 

9*  J 

’  H 

Texas  Pacific  . 

8*t 

8', 

T 

Union  ('arbide 

84 'a 

85A 

+  A 

Union  Pacific . 

92*4 

91 A 

—  1 

United  Aircraft 

38  4, 

38  la 

U.S.  Indust.  Alcohol. 

27'a 

26 

U.S.  Rubber . 

49*4 

49Ji 

T  S 

Do.,  pref . 

105 

105J4 

U.S.  Steel . . 

64*8 

62  A 

—  2A 

,  Dom.  Gas  &  Elect. 

.J  \  Dominion  Telegraph  .A 

I  East  Kootenay . 

Gatineau  Power . 

Cratineau  Power 
Great  I.,akes  Power 
Hydro-Elec..  Bond  &  Sh 
Int.  Hydro  Electric 

Int.  Power  Co  . 

MacLaren  Quebec  Power 
MacLaren  (Quebec  Power 
Montreal  Island  Power. . 
Montreal  Ll.  Ht.  &  Pwr.  , 


JJ 

.IJ 

FA2 

AO 

JD 

JD 

MS 

MN 


CM. 

r 

CNL 

CL 

CNL 

CN 

(' 


May 
\pril 
May 
Mar. 
June 
.Apr. 
June 
May 
July 
Jan. 
July 
Feb. 
.Apr. 
June 
June  1 


I.  19.V. 
1,  1973 
1 .  1 960 
1.  1960 
I.  1961 
1. 1960 
1.  1964 
1,  1953 
1. 1949 
1.  1953 
1.  1945 
2. 1978 
1.  1912 
1. 1956 
1949 


mo 

106* 

lOO*. 


Sept.  1,  1956 
May 


Do.,  pref, . 

Vanadium . 

Western  I  nion  Tel.  . 


Worthington  Pump. . 

Yellow  Truck . 

A'oungstown  Sheet  & 
Tube . 


115 

26 

24*^ 


2 

-  VA 


117 

25V4- 

23it 

115'« 

501. 

20>, 

18 


50Ji  —  V.i 


Unlisted  Canadian  Stocks 

SuppluKi  by  Kippen  &  Co.,  Inc.,  Montreal 
(Subject  to  conhrmation  and  price  change.) 


I  .Montreal  Tramways  . . 

*  Montreal  Tramways  . 

Montreal  Tramways . 

National  Light  &  Power . 

Newfoundland  Lt.  A  Pwt . 

Nova  Scotia  L.  &  P . 

Ottawa  Electric  Ry . 

Ottawa  Lt.  Ht.  &  Pwr . .  • 

Ottawa  Valley  Power . 

Power  Corporation . . . 

Power  Corporation . 

Quebec  Power . 

Saguenay  Electric  . 

Saguenay  Power  . 

Shawinigan  Wat.  &  Pwr . 

Shawinigan  Water  &  Pwr . . . 

United  Securities  Corp  . 

Western  Pwr.  Co.  of  Can . 

Winnipeg  Electric . 

Winnipeg  Electric  A  . 

Do.,  B.  (inc.) . 


i  .Acadia  Sugar,  com 

Alguma  Steel,  pref . 

I  Do.,  com  . 

1  Andian  National  Pipe  Line 

;  Brandrm-Henderson  . 

!  B.C.  Pulp  &  Paper,  p»-ef  . . 

!>>.#  com . 

B.CV  Sugar  Refinery . 

Burns  A  Co.  Limited  'A”.  . 


,  pref. 


Bid 

24 

3*i 

6.5 

13*2 

32 


6 

AO 

UN 

Apr. 

1.  1944 

TP-. 

76* 

6 

JJ 

UL 

Jan. 

1,  1955 

lOO'j 

5  * 

KA 

CNL 

Feb. 

I.  ll'61 

103 -a 

10..* 

6*  a 

M.S 

r 

Sept. 

1.  1961 

103*. J 

10,5* 

oi-J 

MN 

CNL 

.May 

1. 195V 

104*  j 

8Uj 

FA 

Feb. 

1. 1956 

103 

105 

3*; 

JJ 

C 

Jan. 

1. 1973 

99 

101 

AO 

<  NL 

April 

1. 1955 

72*  ' 

74* 

4W 

AO 

CNL 

•April 

1, 1955 

68  * 

71 

6 

JJ 

CNL 

July 

1. 1941 

98 

100 

6 

MN 

C 

Nov. 

1. 1949 

9li 

99 

JJ 

C 

Jan. 

1, 1056 

101 

1031 

4 

M.'< 

C 

Mar. 

I.  1957 

101 

103* 

4*5 

JJ2 

(' 

Julv 

2, 1951 

98 

101 

6 

AO 

C 

Ocl. 

1. 1957 

102* ; 

105* 

5  Va 

AO 

CNL 

Oct. 

t. 1970 

104‘a 

107 

4V^ 

MS 

CNL 

Mar. 

1.  1959 

103 

105* 

& 

JD 

CNL 

I.)ec. 

1.  19,57 

103*  : 

4 

MS 

C 

Sept. 

1.  1962 

100 

162 

6’ j 

JJ 

CN 

Jan. 

1.  1953 

99*  . 

lOP 

4>4 

AO 

CN 

April 

1,  1966 

105 

107 

4>i 

AO 

CNL 

Oct. 

1.  1967 

104 

106 

4 

■AO 

C 

April 

1.  1961 

102 

101 

6P. 

MN 

CNL 

May 

I.  1952 

63 

66 

5 

JJ 

CNL 

July 

1.  194‘* 

105 

4H 

JJ2 

t; 

Jan. 

2. I960 

102*; 

105* 

4-5 

JJ2 

C 

Jan. 

2.  1965 

62 

61 

4-5 

JJ2 

C 

Jan. 

2,  1965 

15 

18 

RAILWAY  AND  NAVIGATION  BONDS 


Calgary  Power,  pref . 

(^anada  &  Dom.  Sugar,  new. 
Canada  Wire  &  Cable,  pref. 

('anadian  Airwavs . 

Can.  Fairbanks-Morse,  com 
Can.  Fur  .Auction  Sales,  prof 

Do.,  com . 

Can.  Industries  Ltd.  ‘.A”, 

Do.,  •  B  ‘ . 

Do.,  pref  . 

('an.  Ingersoll-Rand  . 

Can.  Investment  Fund . 

Can.  lnvc*8tors . 

Can.  Tube  &  Steel,  pref  .  . 

l)o.,  eom  . 

Do..  2nd  pref . 

( 'an.  Western  Natural  (Jas.  . 
Can.  Westinghouse  . 
Chartered  Trust  &  E.veculor 
Chase,  A,  W.  H* C  pref 

Claude  Neon,  pref . 

Cons.  Uiv.  Stand.  Secs.,  pref 

Do.,  com  . 

Copeland  Flour  Mills . 

(7rown  Trust  Company .... 


Dom.  Woollens,  pref. . . . 

Do.,  com . 

Dunlop  Tire,  new  pref..  . 

Dupuis  Fr€!re8,  pref . 

Eastern  Trust  (^ompany 

Federal  Grain,  com . 

Do..  pref  ...  . 

For.  Power  Secs.,  pref 


Canada  SUanuhip. . 

,1 

JJ2 

r 

Jan. 

2, 1957 

82 

JD15 

(' 

Doc, 

15,  1944 

9.3  *  ■. 

Canadian  Pac.  Railway . 

.  6 

MSI  5 

(• 

Mar.  15.  1942 

102*.. 

Canadian  Pac.  Railway . 

.  ,3 

AO 

( 

Oct. 

1.  1945 

84'.. 

Can.  Nat.  Rly.  (Dom.  Guar.l.  . 

.  4«.y 

MS 

CNL 

Sept. 

1.  1951 

114*-. 

Can.  Nat.  Rly.  (Dom.  Uuar.) .  .  . 

.  4  •‘4 

JD15 

CNL 

June 

15.  1955 

118 

Can.  Nat.  Kly.  (Dom.  Guar.). ,  . 

JJ 

CNL 

July 

1.  41-69 

H5‘s 

Can.  Nat.  Kly.  (Dom.  Guar.) .  . . 

.  3  JD15  G 

INDUSTRIAL  BONDS 

Dec. 

5,  45-50 

99 

Abitibi  Power  &  Paper . 

r, 

JI) 

CNL 

June 

I.  19. '.8 

6j*4 

Acadia  Sugar  Ref  . 

.  41j 

AO 

u 

Oct. 

1. 1955 

lOP  . 

.Mberta  Pacific  Grain . 

.  6 

JD 

CNL 

June 

1,  1946 

84 

Ames  Holden  Tire . 

.  , 

.M 

(N 

Jan. 

t.  1943 

urj’, 

liritish  .American  Oil . 

_ _  4 

MS 

C 

.Mar. 

I.  1945 

103 

British  Columbia  P.  &  P . 

.  , 

MN 

(NL 

Nov. 

1,  19.50 

;♦.» 

British  Columbia  P.  &  P . 

.  t. 

MN 

CNL 

Nov. 

1.  19.,0 

HO 

Brown  Company  . 

....  5  *  y 

AO 

N 

April 

I.  1916 

18  . 

('anada  Bread . 

.  6 

FA 

C 

.•vug. 

1.  1911 

1*1. 

Canada  Cement  . 

1*1 

.MN 

C 

Nov . 

1.  1951 

lot 

('anada  Paper . 

.  4'i 

JDll 

( ' 

Junr 

1.  I9.VJ 

10*1 

Canadian  Canners  . 

.  1 

MN 

u 

.Mav 

1.  19.51 

loo  . 

(Canadian  Cons.  Felt  . 

.  6 

\o 

(• 

vpnl 

I.  1940 

lOo 

Can.  Int.  Invpat.  Trust . 

.  .1 

\o 

CL 

Get. 

1.  19.%!* 

*  o 

(’anadian  Vickers . 

.  (i 

Ft 

('NL 

\ug. 

1.  I91i 

:*o 

('onsolidated  Paper  . 

.  ,»*., 

JJ2 

CNL 

Julv 

2,  1961 

IS  ’  , 

(Tonsolidated  Press  . 

.  •!>.: 

JD 

<• 

June 

1.  1919 

103 

Do.,  com . 

(ireat  West  I^ife . 

Guardian  Realty,  pref  . 

Guelph  Carpets,  pref . 

Do.,  com . 

Halifax  Fire  Insurance . 

Invest.  Bond  &  Share,  pref  ... 

Do.,  eom . 

Invoiit.  Foundation  I  nits . 

London  &  Weston  Trusts . 

Mansfield  Theatres,  pref . 

Do.,  eom  . . 

j  Maritime  Tel  &  Tel.,  pref . 

I  o.,  com  . 

Mersey  Paper,  com  . 

Moir’s  Limited,  pref . 

Mtl.  Aircraft  Industries . 

Mtl.  City  &  Dist.  Savings  Dank 
Mtl.  Finance.  6^  pref. 

Montreal  Trust  Company 
Montreal  Royal  Hotel,  pref  . 

Do.,  com . 

N.B.  Railway  Company . 

N.B.  Telephone  Company  .  . 
North.  Ontario  Power  fi*"; ,  pref. 
N.S.  Light  «5C:  Power,  pref 

Do.,  com  . 

Provincial  Bank . 

Prudential  Trust  Comoany  .... 

Que.  Pulp  &  Paper  pref . 

Reliam*e  Cirain,  pref  . 

Do.,  4’om . 

Royal  Trust  ('o. 

Seal-O-Sac  .  .  . 

Sherbrooke  Trust  (‘o  . 

Silverwood  DairU>s.  Ltd  .  .  . 

.Stand.  Products,  com . 

Stanfield’s  Limitc^i.  com  ... 
Sun  Life  As.surance  ('o  .  ... 

Traders  Finance  "A”  pref 

Do.,  B”  pref  . 

Do.,  ‘.A”,  tom  . 

Do.,  ■  B  ”,  com  . 

Trusts  and  Guarantee  . 

I'nited  Amusi*ment  "A”  . 

I’nited  Bond  &  Share  . 

United  Corp.  ‘  A*' . 

Do..  -B” . 

United  Steel  ".A”  H‘  t.  pref 
Western  (train  l*iiita  .  .  . 

Wt'sterii  Stwl  Products,  eom 
Geo.  We.. ton  Food  Products 

Willards  Chocolate . 

Wings  Limited 

Zi'Uers  LimiU'd,  pref  . 

>0.,  com 


j  Cumberland  Uy.  ('oal .  5 

■  Dominion  Coal .  IS 

;  Dominion  Realty  .  5*-. 

j  Dominion  Sq.  ('orp  ^  .  6 

J  Dominion  Steel  &  (.’oal  .  6'| 

j  1  )ominion  Tar  . .  4  *  • 

j  Ihfroinion  Textile.  . . .  4*» 

i  Donnaeona  Paper  .  4‘  ; 

'  Dryden  Paper .  6 

j  Eastern  Dairies  .  6 

(  Famous  Players .  4F 

j  Federal  Grain .  6 

Fraser  ('ompanies  .  6 

j  General  Steel  War€*s  .  4  *  ^ 

!  (ireat  Lakes  Paper  . .  5 

I  (lypsum  Lime  A  Alabastine .  5*7 

.  Hamilton  By-Prod.  Coke  .  5 

I  Inter-City  Baking  .  5*J 

Inter.  P.  &  P.  of  NewHd .  5 

Kingston  Elevator  (’o .  6 

Lake  St.  John  P.  &  P  .  .  5 

Lake  St.  John  P.  &  P .  5*  o 

London  ('anadian  Invest  .  4‘j; 

Linton  Apartments  .  6 

Maple  l,eaf  Milling  .  5*  j 

Maasey-Harris .  5 

McColl-Frontenac  Oil  .  D* 

Mercury  Mills .  5*j 

Mersey  Paper .  5 

Do., .  6 

Minn.  &  Ontario  Paper  .  6 

Metropolitan  Building  .  7 

Montreal  Apt .  5*7 

Montreal  Cottons .  5 

N.  S.  Steel  A  Coal .  3*  j 

Penman’s  Ltd .  5'-; 

Price  Bros .  .  .  5 

Provincial  Paper  . .  5**4 

(Jueens  Hotel  .  6 

Railway  Exch.  Bldg  .  6»  j 

Restigouche  Co .  6 

Uiordon  Pulp . . .  6 

Simpsons  I.td  4*4 

Smith  Howard  .  .  .  1*4 

Steel  of  ("anaoa  . . .  6 

United  Amusement .  5 

United  Gas  A  Fuel .  j 

United  Grain  (irowers .  5 

Western  Grain  .  6 

Windsor  Hotel  . 

Wolthausen  Hat .  7 

('anada.  N  New  Vork.  L  l..on< 


Vancouver  Stock  Elxchange 

For  week  ended  December  6,  1938 
By  ('ourtesy  of  Montreal  Stock  Exchange. 
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20*:, 
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I'i 


100  J02‘-  100 


...  '  87 

76*; 

.  6''; 

..  lOP 

97*4 
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"  55 

24 

Int. 

!!  J05 

77*:; 

$4  OOb 

71 

$55 

42 

$3  06 

-1  135 

122 

6% 

Investment  Trusts 

(’<»mpi!ed  by  A.  M.  Kidder  A  (*' 
Bid 

•British 'I’ype  lnvest(*rs  17 

Fund,  'rrusl  Share.'^  ".a  .  5.  18 

Do.,  IV .  1.60 

•Supervised  Shares  New  10.19 

Can.  American  Truvt  .  3  . 50 

Can.  Inten.ational  'I'luM  .  5 

C«»mmonweullh  nil.  Co-,  .  .  3.0 

"liiverhifuAi  Truj>t  i.u  i*rt  ■  ■(  .  3,8  » 

•  Do.,  ‘D” .  5. 50 


'IiuiepetuJence  Trust 
•^Quarterly  Income  Shares  .... 
•v  niied  Fixed  .  . 

nittni  Insurani'e  'I’rust . 

*4  lilted  N.V.  Bank  Trust . 

Disirlhiitors  (>roup  Inc. 

North  .Amer.  'I'rust  Shares  1953 
lo..  19.5.5 

1  e..  19,*6.  . 

I  o..  1.458  . 

•Cumulative  Tru.st  .  nare.s . 

Amici  it  ail  D‘|.od.oi  C'orp. 

‘New  ('orp.  Trust  Sharue  Arc.  . . 


2  38 
2  87 
2  82 


Do.,  Distrib . 

•Did  ('orporate  'I'rust  Shares. 
C'alvin  Bullock  Issues 
('anaaian  Investment  Fund 
*l  ,S.  Elee.  Light  A  Pow.  ’  .A". 

•  Do..  •  R” . 

•  I  >0.,  \  oting  , 

•Nation  Wide  Securities  B”. 

•  1 4).,  Voting . ’. . . . 

"L  .S.  Funds. 


4  40 
14*7 


.4tnal.  (5il . 

.60*  . 

.Anaconda  Oil ... 

06x 

* 

.Anglo  ('an.  Dev 

1  08  1 

05 

1  08  1 

.Aztec  Mines . 

06 

05*4 

06  1 

U.  ('.  Nickel . 

23\ 

Bridge  H.  ('ons . 

.03', 

02‘-. 

03 

('aril)ou  Gold  . 

2.47  2 

10 

2  10  i 

('oast  Brew  . 

1  23  1 

20 

1 .20 

(‘omni.  Pet  . 

(’onimoil  . 

4.5 

Lh-ntonia  Mines.  . 

.08*4 

»6*  . 

,08  ‘ 

Dunwell  Mines  ... 

03*  . 

»2'v 

.02'a  , 

Fairview  .Am.  Gold 

.04 

V reehold  Oil .  . 

O.Sr.x 

...  i 

(folconda  Lt'gd  . 

.05*  . 

Gold  Mountain . 

.OP4 

...  ' 

Grandview  Mines..  . 

.  06  X 

Hcdley  Mascot 

1 37  1 

to 

1.30  , 

Home  (told . 

.01 

Island  Mountain  Mns 

1.36  I 

22 

1.33 

Koot.  Belle . 

1..50  1 

45 

1.50 

Mak  ^'iccar  Gold  .  . 

.01', 

01!, 

.01'* 

Mar  Jon  Oil  . 

04 

03»4 

04 

McD.-Segur  Exp  . 

12'- 

McGillivray  Creek. 

.23 

21'.. 

.21 '-i 

Mercury  Oil  ,  . 

.')6'4 

Mill  City  Oil  . 

.04'  .X 

Monarch-Royaliii«. 

08x 

Nicola . . 

.op; 

01 

04*4 

Noble  Five  ..... 

03*4 

03 

03  >8 

Premier  Border . 

.0! 

00]j 

Quatsino  Copper .... 

.09*4 

.08»i 

.08»* 

.  Helief  .Arlington 

I  Reward . 

,  Royal  ('undor  Oil. 
j  Silbak-Premier  , 
'  Silver  Crest.  ... 
Southwt*at  Pet  .  . 
Surf  Inlet  Gold  . 
Taylor  Bridge  . . 

\  analta 

Vidette  . 


West  Flank  Oil 
West.  Paper 
W'hitewater  . .  . 


Oil  Stocks 

SupplhHl  by  A.  M.  Kidder  A-  Co. 

Bid 


.AUuniir  Rvlining,  com.  . 

Buckeye  Pipe  Line . 

Buruka  Pipe  Line . 

Indiana  Pip,'  I.ine . 

National  Transit . 

Northern  Pipe  Line  .... 

Ohio  Oil  . 

Southern  Penn.  Oil  .... 

Southern  Pipe  Line . 

Standard  Oil  of  Cal  .  . 
Standard  Oil  of  Indiana 

Standard  Oil  of  N..I . 

Union  Tank  Car  com  .  .  . 


22", 


7H 

et 

9'i 
SO 
3'.; 
2K»4 
26  », 
•SO', 
2(1 », 
ISA 
2.6A 

1S>, 


.\.k. 

23 

27* 


41. 

2«’, 

26'., 


26 
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THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  9,  1938 


STOCK  MARKETS  Heard  in  the  \ 

REGAIN  GROUND  Board  Room 

FOR  PAST  WEEK  L— 

-  -  I  night  lu  the  stock  market,  in  the  I 

tlues  on  Tuesday  and  Wed- 1  onminn  of  Thomson.  Malliewson  a-! 
lesday  on  Increased  V'olunic  Co.,  members  of  the  Montreal  Stock 
pf  Tradino’  I  VO-chanee.  has  been  more  m  the  na- 

'  ’  tiire  of  a  (iirrective  movement  after 

ns  «Tll  I  UPOTAWT  '  ^*3Tted  ear'v  in  | 

U  O  I  ILiLi  n  tol  I  AW  iwi  I  October,  .-ind  is  not  taken  as  tndi 

-  catins  iny  main  change  in  the  ma-l 

•reign  News  Has  Been  Better  jor  trend  rtow-.Tone.s  industrial  a\-i 
But  Business  Picture  Less  Im-  oraees  rose  from  a  low  of  0^1  in  April! 
pressive  as  the  YeFsr  Draws  to  InS  in  November' 

P|  and  are  now  around  14..  nnite  a  nor-  | 

,  mal  reaction  , 

'  "Opinions  al"  ays  widely  differ  on  i 
Vitb  the  signing  of  the  I->anco- :  outlook.”  this  aiilhority  says.i 

-man  anti-war  pact  and  evidence  ;  observers  I 

t  Premier  Daladier  h.as  the  labor  ;  ^^^^ercial  and  fmaneial  ' 


The  Trend  of  the  Security  Markets 


DIVIDENDS  DECLARED  and  Other  Official  Notices 


Slip  .ymptltnl  ifimrs 


Rallies  on  Tuesday  and  Wed¬ 
nesday  on  Increased  V'oluruc 
of  Trading 

IS  STILL  HESITANT 
Foreign  News  Has  Been  Better 


With  the  signing  of  the  I->anro- :  outlook.”  this  aiilhority 

(Terman  anti-war  part  and  evidence  ;  obse 

that  Premier  Daladier  has  the  labor  i  ^  .^n^^ercial  and  f,m 

situation  in  franre  well  ,u  hand.  ,,,„dii,on>  more  favorable  fha 
stock  markets  tins  y.eek  n  -ained  :  .  ^  ^  , 

some  ot  their  reccntlv  lor.  ground^ 

w  Hn  're  aMavs  adverse  factors,  even  in 

Wednesday  when  the  marke,  vas  prosper-, 

reon^hv^  "" u"-’  I  u"''’"  ^v.  mU'-h  depends  OP  whether  eon- 

rf'portf^d  ny  fonio  .Mt'nrr»;»l  hrokor-  ,•  ‘ 

age  houses  that  rue..d,.v  ,,w  a  re-  f™"’  "i;' 

sumption  of  buvmc  .m  !  "i.don  .k-  "I"  P-s^mistic  angle.  Tyre 

count,  somethin^  Hi.-  l.a-  been  en.,‘'>re  plenly  of  arguments  .-.ther| 
tirely  lacking  i.--  .  .'m.'  !-ib  i,iiie;"’'> 


SUN  LIFE  ASSURANCE  CANADIAN  CELANESE, 


COMPANY  OF  CANADA 

Head  Offire:  Montreal 

Stock  Transfer  Department 


UIVlITFn 


I  <01  TretTill  f  <dle;;e  VTCpite, 
Vloiitreal,  I'.H..  (  .111:1(1:1 


Mrtrrli  r. 
!•>  Ihc  d'.i 


!  iVoli^o  IS  lierF'by  eiven  that  a  | 

I  dividend  of  three  dollars  seventy-  iti.nrrt*-  riiudinp  Hish* 

'  five  cents  tS-l '.ST  per  share  on  the!  -fg,  Pn-ect-' 

I  eapital  stock  of  the  f  omp.iny  haslfex.-f  vkirri.  r.o.—n.  \i 

j  been  declared  for  the  quarter  ending  |  ■.■n  v.'hi 

;  December  .list.  1938.  and  vAill  be  paid  |  E^JiiT^v.ii'^  (  "  (fo 

I  on  .January  1st.  1939.  to  shareholders  j  comr  funding  nghli*  of 

I  of  record  at  the  close  of  business  on  i  clos»  of  on 

December  16th.  1938.  ri.irtv-tish 

The  stock  transfer  hooks  of  the  Srvm  Pcrcmi  rjunminnv. 
company  will  be  closed  from  Decern-  rrofoned  btc 

her  17th  t.o  December  31st.  both  i  gr  Po»rd  oi  Poor  tors 


•'  ..‘i-j  whi'  it  prtymen 

•ri  ,->f  rfvi 

d  I  ’  h-*'ld'’t  '”'f 

ghti*  of  record  hI 
w  on  D*’ce:T*b''r  Th? 


Prefo!  red  5%tcck 


Note: — In  the  above  chart  the  heavy  perpendicular  block  lines  indicate  the  dates  inclusive,  'or  the  preparation  declared  on  tlir  bever 
Ihly  hishs  and  lows  up  to  the  end  of  September  1938  and  the  corresnondine  of  the  .qhnvp  ritvidond  Participatnip  Pret 


condition:'  more  favorable  than  for  and  the  correspondins  of  the  above  dividend 

many  There  *Trr  of  OUl.  i  riprrtouf  wtivc  5torl<s  on  the  Montreal  and  Toronto  stocl*  exchanrrs.  1  By  Order  of  the  Bo 


Stock  Markets  Lost  Ground  On 

Smaller  Turnover  in  November 


Tlio  sinking  .pell  ;ii  .i.'lii,.-  \t.is 
checked  during  the  t' ei  l.  ;iud  .!  _(.'od 
portion  of  recf'iii  |.«.'i  gt.niiid  M  g:iin- 
(d  on  a,  lairt'’  ."h.'ip  i:)!:'  .'.iii'.'i-  m 
liit^  week  Tuc-(l:i'  .-I'l.l  U  ediK  . 
Ii(iw('cer.  s'l'v  111'1'b  "I  lip'  :!‘i\;(iu'i' 
rehmpiish.'d.  I'i"  P'-p  •.-jge.l 

;-i;;e  lido  voe.it.'rx 

I  oumiodii''  Pi  !•  .  .  ‘  .p. .  I P  Ip.' 

hasp  n,,>t;il'.,  ...  (p  iip;.  .1  li  i".  .pi 
dechiP  ill-  I  ■  I  !i .  ■  .  IP 

the  PI  lee  'll  '  .'pp.-'  I.  .-ii!l.  -1  111  .1  It 

dui'P.'n  111  lb.  i|ipii.i  !  1'  .  'I  I . Ip I\  J 

when  P:MPII.P1  "I  '  •' Id  ei.ppt'i  j 
predU'  n.■■'  '•.•I,..  |.'■.|I.|..I  llnuicstle  , 

reppi  ,■  ,1,  P  .  IP  rill  I  g  Ipt.K  liecn  , 

mil ml;i pp’d  ■"  I'.ii  btp  the  p.>ssil,iliiv  j. 
I'f  p  eui.  -Ii.'Mld  :he  :.ini,'ppin  in  ilie  ' 
'■'>i  !'i  iiPirkt  P  p'-rsi.'t.  1.  :  een.  Th*- i 
\'  e:ikne::',  in  c.inipp.dif ins  with  an  in 
leruat  i.imI  mavki  !  is  aPrihuteil  lap. 


\t,(s  t.nrilon  on  Newsprint 

■  i.'od  ;  A  hopeful  viewpoint  on  the  earh 
am-!  outlook  for  the  newsprint  indiistrv 
I  III  was  i.aken  in’  Sir  Charles  Gordon. 


Turnei  iir  on  Montreal  and  Ti  roiito 
i-ine),  evchangec  was  considerablv 
Inv  er  during  the  month  of  N'ovemher 
than  ,n  orinher  and  modcr.'i'e  de- 
elines  vept  shown  in  both  mniiters 
foi  the  month 

In  Mnntre.a!  tntol  transaction  .  in 


Operations  Resumed  at 

Rail  Mill  of  “Dosco” 


By  Order  of  the  Board, 

F.  J.  CTTNMN'GH-AM 


BRITISH  COLUMBIA  POWER 
CORPORATION  LIMITED 

DIVIDEND  No.  42 

’^^TICE  is  hereby  given  that  a  dividend 
■Ix  of  Fiftv  cents  (50c)  oer  Share  on 


president  of  'the  Bank  of  Mentreal  indu.-viyl  slmre.s  were  down  .9*  691. 


in  his  address  to  the  .annual  rneeung 
..I  th.-  mstitiition 

■•pprxiu.'t  jon  I't  newspnm".  Piv 
<”b.iric';.  ;aid.  "has  been  morkedl'- 
rb.an  last  'ear.  btii  I  .on  gl'ri 
111  .  :i  .  tli.'rii  li.'is  been  nei  reriirrrnee 
.i|  iiw  eitt-tbro'-  ennipetiMep  wbieh 
pi."ei|  >>  (li.'.i.'i roils  in  •>e;)rs.  gone 
!>'  Imiiog  ii-efi-  weeks  newspriui 
comiinnptp’n  ba-  improved  and  the 
..i)tl..<ili  for  lh“  e.inunj  '-eai-  i?  np’re 


the  month  Sydney,  \  8.— Dominion  Steel  & 

In  Montre.a!  tetol  transaction  .  in  Corn  has  resumed  operations 

iu.-viyl  sh.are.s  were  down  .it  691,-  ’ll’"  here,  giving  employ- 

:  ;  Imres  from  969,744  shares  m  the  ’11''°^'  200  men  who  have  been  idle 

f  '  ppis  moii*h  .and  aggregate  trans-  several  months  The  mill  will 
:um.  m  mipinc  .stoek.s  were  devn  bporyte  until  Chr’stmis. 

!.7'’t;.926  .share?;  from  J.l-'il.ST-}  Resumption  of  rail  mil!  operations 


|,,  e\  pills  moii'h  and  aggregate  trans-  ..everai  monrns  1  he  mill  will 
.ictum-  in  mniinc  .stoek.s  were  d;vn  bporyte  nntil  Chr’stmas. 
at  !.7'’i;.926  .share?;  from  J.l-'il.ST-}  Resumption  of  rail  mil!  operations 
-haie.‘,  I'om.bmed  total  of  indtistria!  'vtll  bring  tip  .steel  plant  a.ctivlty  to 
and  imninc  .stocks  traded  In  last  89%  of  capacity,  as  contrasted  with 
momb  wa.?  C.lis.isi)  shares,  a  dn.'P  a  low  point  of  .50%,  reached  in  the 
III  near]'-  I .(I'TiT.npii  .shares  from  the  seasonally  inactive  summer. 


lx  of  Fifty  cents  (50c)  per  Share  on 
Class  “A”  Shares  has  been  declared  for  the 
three  months  ending  December  3l8t,  1938. 
payable  by  cheque  dated  January  14th. 
1939,  to  shareholders  as  of  record  at  the 
close  of  business  on  December  31st.  1938. 
Such  dieque  will  be  mailed  on  January  12th. 
19S9,  by  the  Montreal  Trust  Company 
from  Vancouver. 

By  Order  of  the  Board. 

ERKEST  ROGERS. 

Vancouver,  B  C.  Secretary. 

December  3rd,  1938. 


>lPt,  not n  T’he  Ro^rd  of  I'Yirertors  thj^  diy  | 
rGpdr«ftiOQ  deflated  on  tfir  bc^'en  I’ercent  Cumult*  i 
ti'^e  Participatinp  Prefe.ir*’d  .Stock  of  the  ’ 
Company.  <i  nuarterly  cumuUtive  preffi-t 
eitce  dividend  of  One  Dollar  Seventy  f  I'  e  i 
p^4-\f  Cents  ($1.75)  per  Siheve  on  said  stock.  I 
^  *  *4  *  which  >hall  be  deemed  to  be  for  the  j 

S6Cr6tary.  three  month?’  p'^nod  October  One.  Nine-  j 
teen  Thi  rty- tight  to  Decembrr  Thirt^•• 

--  -  -  i  One,  Nineteen  Thirty- Fight,  pa\-ahle  De-  ■ 

j  cember  Thirty-One.  Nineteen  Thirty-  ; 
InUtfpD  Eight,  to  holders  of  record  ut  the  cloi-e 

of  businebr  on  Decemher  Sixteen.  Nine-  j 

ITED  tern  Thirty  Fish*  j 

The  .inio*.:n!  of  r'^rttripatiii:4  dividend  , 

I  to  which  the  holder*,  of  the  Sc''eii  Per-  I. 

I  dividend  cent  Cuniulativr  PnrticipLitmg  Preferred  j  ■ 
Share  on  Stock  of  the  Companv  aie  /'ntitlcd  for 

ed  for  the  the  year  Nineteen  Thirt’-  Tipht  will  be 


j  determined 
j  CompHn^•  h 


j  The  Board  of  Director?  has  thi?  day 
declared  on  th*  rornmon  Stock  of  the 
'  Company  a  diAudend  <of  Seventy-Five 
I  Cents  (75c^  per  share,  payable  Decern- 
j  ber  Thirty-One.  Nineteen  Thirty-Eight  to 
;  holder*  of  record  at  the  close  of  business 
I  Der‘^mb‘“r  Sixteen.  Nineteen  Thirty-Eigh! 

H  RLANCKF. 


lov  riupTi;  in  iiiriiistrinl  pro- 


-  n  in  "ono  i  l.ooo  oiX)  sba.r»\^  fron*  (hr  fteasnnallv  inantivn  yummer.  Noflre  of  PlTid^^Dfl.  , 

-  'w'rksTmw-i'pi  iu.  I  _ _ _  .  ^  ~  i 

.""•rrHrn,;.;:  ne  Famous  Players' 

lower  by  :?.5.470,7.59  at  r:5.:8(.>,793 1  «»  .  r»Tr¥*-r<  txiTw  Canadian  Corporation 

u  A  *39."i,543  I  MARKKT  TRPND  mmited 

.  ^  In  Toronto  aggregate  rlmiPS  trad  !  NOTICL  tv  h-mby  givrn  'hal  a  quar-  i 

>  int'Cii.r-'  gjj  jjj  month  indimti  nl  and  min- 1  I  t-tly  dividmd  ot  Fift'-n  c-n's  iiici  r-r  | 

■s  Ltd.  mded  its  ing.  showed  a  drop  of  about  6,500,-  *-  '■'‘'L®  doudend  of  Twenty! 

1  ‘A  1  vr,  rtrtA  u  ^  -te,  --  a  q  j  _ _  _ _  Cent»  F20c  )  ppt  ’■•hr#re  has  been  declared  i 

iv.'ml'fi  .;9  .'Uicl  re-  000  shares  at  I2,.n4.668  as  rompared  Common  ihums  of  the  Com  ' 

■  to  btj  iHported  in  with  19.0,54,134  shares  in  Ortobn!-,  ^TOCK  pri'-es  have  drifted  inde-  P^fv  without  nomin^tl  or  par  '-alue.  pa'.  - 

•bably  show  some  while  value  of  transaotions  was  low--  terminatei}  during  the  past  week.  cn  th.-  2?nd  day  of  n^o-mbor.  1 

net  profit  of  $119.-  er  hy  over  .$11,000,090  at  $37.726. .'16  Both  the  .New  Vork'  and  Canadian  'mis  ’  *’ 

le  \T:tr  ended  No-  as  rompared  with  •$48,822,218.  markets  have  shown  similar  aimless  Rv  order  of  th-  Board  i 

when  the  company  I  Market  value  of  all  stocks  traded  tendencfe.s,  w  -h  trading  mostly  dull  ’  tmoj  i  BRrVCG  I 


'  'I'l'iwi  In  riui-ing  ii-cfi-  weeks  iiewspnui  I  -  ;  ,  • 

""’’Kv-t-  ,on:;.nnpti..n  b:i-  improved  and  the  . '•u  the  Montreal  M-k 

fnr  . . .  vein-  is  nime  '"’’t"'  .''-t' 

II  but  the  |..•sMllllilv  '  .  lover  by  .$.:,. 4, 0,i59  at  r2c.:8i.i., 93 

the  :.itlinti"n  111  the'  .y.  .y.  :f.  front  $39,7.'1,543. 

p.  i  si.'i.  1.  ;  een  Th*  i  ,  -  I’i  Toronto  aggregate  slmios  trad 

imodities  with  an  in  i  *  aiiaila  iint'car-'  jjj  month  industrial  and  niin- 

t  is  all  rihuteil  lar- i  <  .inud:i  Vinegars  Ltd.  .  nded  its  ing.  shotved  a  drop  of  aboiit  6,500,- 

ii  the  dooliiie  in  tholf-^<'i<'  Nov.'ml'er  30  .'uicl  re-  000  shares  at  12, .574. 668  as  compared 

,.iiu.  ..  ih,.  poiiiiii  m  rt'luti.'ii  to  thcihults  lor  the  .'‘'.ir  to  be  iHported  in  with  19.054,134  shares  in  October, 

floll-ar  duriiic  rc.  oni  week.-  Pios- |  Junm-'.''  ''  ’U  probably  show  some  while  value  of  transactions  was  low-- 

pret  .'.r  ;-("n  lor  th.'  iiiijieturf  for  decline  from  the  net  profit  of  $119.-  er  hy  over  .$11,000,090  at  $'37.726. .516 
.1  ii'ihc.  titv  .-If,!  pi'icc  phase  com- 1  "ia  .shown  for  the  year  ended  No-  as  rompared  with  $48,822,218. 

Ill'-  troni  rroow.'i!  of  the  .troiig  up- : '’eniber  3'5.  I''.;7.  when  the  company  |  Market  value  of  all  stocks  traded 


..iPig,  I  t'etober  total  of  3  (04,618.  ttaluo  ..f 
and  the  . on  the  Montreal  Siook 
I-  ie  niofo  D-'ir'hanse  and  '.iirb  tlarket  w  as  | 
low  et  by  $.3,470,759  at  {25.28i.i,793  j 
from  $39751,543.  I 

In  Toronto  aggregate  slmies  trad  ! 
ed  in  la.st  month  industrial  and  min- 1 
nded  Its  ing.  shoived  a  drop  of  aboiit  6,500,-  1 


$1  :m  p.T  share  and  paid  ;  in  on  the  Toronto  ?tock  Evchange  and  price  fl'ictuations  narrow- 

11  dividends.  Ontario  business  i  was  $4,983,921,763  'vhich  comp.ared  At  the  least  the  .. -.i, 

, _ J  , _  .1, -  -.=  oecuio  >.neied&i,  me  maihei  d-Tn 


1,111  lion  ,  :"'U  III  $129  jii  dividends.  Ontario  business  :  was  J'4,983.92l,.t)3  'vhich  comp.ared 

Mtention  i.s  draw  n  to  the  fact  that. !  IS  understood  to  have  shown  some  ,  with  aggregate  talue  of  $5,968,918,- 
II*  spit.'.  oi  I  lie  ccneral  cxpansi.'u  in  imi»r('vemeut  .ivcr  hast  year  but  the  1  8.89.  The  Toronto  industrial  indcA 
busino.^s  acii'iiv  in  th.-  F  8  during  I 'vestern  subsnliary,  AVestern  Vine- 1  of  29  stocks  lost  about  4$i.  points 
ihe  third  unarter  of  the  venr.  the  gars.  IJd  .  will  have  substantially  during  the  month  to  122.80  from 
indeN  ot  |>rofiis  ot  167  industrial  and  j  lower  earnings  due  to  a  price  war.  ,  126  2.  and  the  Montreal  Stock  Ex- 
mcri  amile  rorp... rations,  compiled  I"  '  ¥  ^  4f-  i  '  liange  average  of  29  indiistrials  w  as 

the  Federal  Reset '  c  Bank  of  N.V.  Isoiithero  Xeayspriul  |  <lo"  u  o\  er  3  points  at  82.2  from  85.3. 

shows  a  fiiithei  decline  for  the  pet-;  ‘  *  '  ,  , 

ind  The  hank  finds  that  the  '  -Minouncement  of  plans  for  a  new  nwnp^p  nUAflT 

'"“■VI";--.?;-”"  ''O'''"- MdlOt  lU  dnOW 

deficits  of  Lr)4  coiiipamcs,  n'Mo  68' c  '  '  con'eri  soiiiii  in  iiiur  lu.  , 

smaller  than  in  corresponding  per- i '""s  of  new-sprint  annually  caused  ■  A  n/^ri)  TAMklArr 

bid  of  la.st  year,  about  the  same  re- :  *"**9  alarm  in  -anadian  financial  |^^K|Lj4K  I  MJUjy 

duction  as  was  shown  in  fir.st  half  !  circles,  and  no  liquidation  wa.s  in  i 

of  tliN  year.  This  emphasises  the;9''dence  in  nc-wsprint  securities  .  ~  i 


At  the  least,  the  market  action  has 
given  little  encouragement  to  the 


I  down  o\er  3  points  at  81!,2  fr^ra  SS.3. 

SISCOETOSHOW 
LARGER  TONNAGE 


profit les.'-.  recovery  in  business  tliat 
lias  ticen  referred  to  in  some  quar- 


Rcason  for  the  app,aretit  market  iii- 
differcnct-  was  largely  because  the 


‘d  legurding  rumors  of  ad- 
lie' .'lopments  at  the  Siscoe 


from  the  lows  of  the  decline.  Uur-  „  v,  r  v 

ing  Tuesday  and  Weduesdav.  rally-  \  *•  ^ 

ing  tendennes  ag.-iin  were  lu  the  as-  ^ 

cendancy,  w-ith  buving  .r  bit  more  ^ti  "! 

spirited  on  the  rise  Pacific  Coast  field  for  the.  first 

„  „  time  in  10  years. 

.  ,,  ’  The  Malkin  company.  In  addition 

Almough  he  rallies  hav-c  been  main  operations  in  A’ancoiiver. 

V  ^*"^  00 '"^1  eight  branches  in  other  part.s  of 

Nov,  .8  lows  Urn  reluctance  of  Qrlti.sh  Columbia 


of  Drr*»mb**r. 

PiAf  rtf  th**  | 

TMOj  1  BRAGG,  I 

^<*cr''»^rv.T*‘*“B*ur<'r  \ 

''  Datfd  at  Toronto,  1 

this  6lli  day  of  December.  1936 

Western  Grocers  Re-enters  ' 

Coast  Field  by  Acquisition 

Winnipeg — through  acquisition  of 
W.  H.  5ialkin  Co.,  Ltd,,  A’ancouver  : 
w’holesale  grocers.  M’e,stern  Grocer.-. 
Ltd.,  has  acquired  representation  in  ' 
the  Pacific  Coast  field  for  the.  first : 
time  in  10  years.  ij 

The  Malkin  company.  In  addition' 
to  its  main  operations  in  5'ancouycr.  i 


SOUTHERN  y|(V 

CANADA  rdiiflh 
POWER 

COMPANV.  LI>UlEn  ^ 

Tb«  Board  of  Directors  has  declared  this  da:-* 
the  fcUowtng  diWdends- 

4'T  Cumulative  Partitip^ting 
Pr ofer red  Stock 

No.  76,  quarterly.  $1  50  per  share,  payeble 
Jeauary  16th.  1939,  to  holders  of  record  at 
tlse  dose  of  business  Decembr r  20th.  1936. 

No  Par  Value  Common  Stock 
No.  55,  quarterly,  20c.  per  share,  payable 
Febniary  15th,  1939.  to  holders  of  record 
at  the  close  of  business  January  31st,  1939. 

L  C  HASKELL.  FC  tS  . 

Secretary 

Montreal,  November  25th,  1938. 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Notice  Is  hereby  given  th-at 
a  Dividend  of  T5VO  PER 
CENT  on  the  paid-up  '"apital 
.Stock  of  the  Corporation  haEi’ 
been  declared  for  the  rurrent 
quarter,  and  that  the  i'atuo  will 
bo  payable 

TUESDAY  THE  THIRD 
DAY  OF  JANUARY 
next,  to  Sh.areholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  d-ay  of  December 
1938. 

By  order  of  the  Board 
5VALTER  F.  M-ATKI.VS, 
Secretary. 

Toronto,  N'ovember  16lh.  1938 


Power  E'.orpqratiow  or  rUwAnA 


Tlw  Board  of  Directors  has  declared 
this  dsy  the  following  divldends- 
First  Cumulative 
Preferred  Stock 
No,  .54,  quarterly,  $1.50  per  share 

^XSort-CumulativeParticipatine 

Preferred  Stock  fttar  value  tSfT) 
No.  45,  quarterly,  75c.  per  share, 
both  payable  January  16th,  1930, 
to  holders  of  record  at  dose  of 
business  December  31st,  1938. 
and  an  Intefim  Dividend  on 
■No  Par  Value  Common  Stock 
No.  15,  30c.  per  ature.  payable 
December  21§t.  1938.  to  holders 
of  record  at  close  of  bti^ess 
December  3rd,  1938. 

L  C  HASKELL,  F.C  I  S  . 

..  .  ..  Secretarr 

Montreal,  November  2Sth,  1938. 


Petroleum  Corporation  Limited 

NOTICE  OF  DIVIDEND,S 


MFcoix-nunfTENJic  on 

coMPAinr/3^ 


Freferred  block  Dividend  No.  44 
NOTICE  IS  HEREBY  GIVEN 
'.h-t  a  di'-iclend  of  $150  per  share 
bemg  al  the  rate  ot  6  per  cent  per 
ann’ini  has  been  declared  on  the 
6  per  eeni  cumulatn’e  Preferred 
block  of  McColk  Fronlenac  Oil 
Compani',  Limited  for  the  Quar¬ 
ter  ending  December  list,  1958. 
payable  January  Ifth,  1939,  to 
shareholders  of  record  at  the  close 
of  business  December  31st.  1938 
By  Order  of  the  Board. 

FRED  HUNT. 

Secretary. 

November  30th.  1938. 


■B"  PREFERRED 

A  half-yearly  dividend  al  the  rale  of 


unsati.sfactory  fe.Muru  , if  !  new- mill  will  operate  on  only  a  rela-  pi-ipej-tv,  that  have  accompanied  r 


the  iijiward  move  m  busines.s  so  far 
e.xporioncrd. 

Year  Eiuling  t\el! 


pi-mep  to  hi-cak  through  the:,!-  lev-  Western  Grocers'  expansion  in  v  half-yearly  dmdend  at  th 
ch,  has  hear, g„ea  the  On  |  ^-hat  believed  to  be  a  promising  : 

^  j'  I  ficlri  W8.P  madr  pOsSsiblp  thronsh  it  ^  year  ending  Dncemb-r  J).  1938 


:  tivF'Iy  ymall  scale,  and  its  establi^li-  cent  weakness  in  the  stock,  officials  j  noos  and  bnnity  of  the  rulMcs.  a  de-  strong  working  position  As  of  end 

iiient  was  made  possible  onl.t  of  ihe  company  denied  to  The  Fi-  cline  on  the  New  York  market,  „f  ,^37  company  reported  current 

through  appropriation  of  govern-  naimial  Times  Hial  then-  have  l•el'il  wlm  h  would  carry  the  Dow  -Jone.s  assets  at  *2  396 .395  again.st  current 

nient  money.  The  new  mill’s  pro-  any  new  unfavorable  developments,  i  industrial  average  down  through  the  liabilities  of  onlV  3617  697. 

‘  . .  asjNo'.  28  elo'-ii  of  116.14,  and  the,  r.aiks  '  _ _  ' 


what  is  believed  to  be  a  promising  :  st^rerThi"  Corpo%?ion’  fo®  fhe'^h^rL 

field  W'a.S  made  possible  through  it.-,  year  ending  Decemb-r  31.  1938  has  beeo 


'tandard  8tatisties  liie.,  show's  that.  |  could  be  handled  by  a  single  ma-  been  unchanged  .'-iner 


detaili’d  I  below  2S.'i  i,  w-ould  raise  further 


w  ith  the  e.xecptiun  of  I9:;6.  indust  i-y 


in  the  U.S.  is  cudiuK  this  year  with  :  considered  -ignifirant  fha,  private  las,  month. 


a  Canadian  mill.  Also,  it  is  statement  of  operations  was  issued  do, iht.-,  as  t.o  the  extern  and  dura- 


LISTLD  TX  TORONTO 


production  at,  a  pace  exceeding  that  capital,  which  has  been  reluctant  to  Pointing  out  that  some  200.000  as  yri 
of  any  November  and  December -since  I  f;;nnble  on  experiment  of  newsprint  ions  of  ore  has  been  milled  duriug  lliat  tj 


tioii  of  the  present  ilecline.  Tlieri'  n 


riaii-ycariy  aiviacna  at  unc  raio  oi 

Stock  nf  this  Corporation  Z'  fhV' haTu  The  Sherwin-Williams  Company 

year  ending  Decemb*r  31.  1938  has  beeo.  .4  P4nati4  I  imiBail 

Strong  working  position.  As  of  end  ,  "'.'■‘’''’Ud;  payable  January  Jrd,  1939  to  I  Ol  bdildUa,  LllllllBU 

s « ^ « *  * ' ‘ ^ ^ ^ ^ ^  '->r>  fecord  al  the  close  of  |  — _ 

busini-ss  December  16.  1938 

COMMON  AND  ORDINARY  !  ^  j® 

Tha  Board  of  Director,  ha,  declared  a  i  Sf f;. Quarterly 
hnif-yeariy  dividend  of  .30c  per  share  and  j  Dividend  of  One  and  Three-Quarters 
sn  extra  dividend  of  25c  per  share  on  per  CGHt,  being  at  the  rate 

the  Common  and  Ordinary  Stock  of  this  I  of  Seven  per  Cent.  (7%)  per  annum 


no  tpclinirai  evidence  but 
’  major  IrcttiJ  still  is  up- 


rhe  beginning  of  the  1929  depres-  production  from  southern  pine,  was  the  past  year,  i,  is  indicated  that  ward,  hut  an  intcrmpriiate  decline,  ,  ^  xnrnntn  Rtock  Fxchante 

Sion.  .November  output  of  steel  was  unt  responsible  for  the  mill’s  es-  new  ore  findings  are  continuing  to ;  in  a  bull  ma.rkec  rould  carry  the  ‘tF’:"  :,“®  ^eisk  * 

higher  tlum  that  of  any  Noveniher  Liblishment  — the  financing  is  from  offset  amount  of  ore  tsikeu  out  of  j  .N'ew-  J  i.i  k  mdusiVial  avertige,  at  this  P  . 

siiico  1929.  The  December  rate  of  government  funds,  which  as  part  of  the  property.  ■  pom'  down  to  as  low-  as  '139.41  and  i  .  '  "  '  "  $ 


Shares  of  International  Bronze  ;  ‘hi,  1  of  Seven  per  cent.  (7%)  per  annum 

Powders  Ltd.,  which  have  been  list-  cemb«>r  3i,  1-938,  paynbk  ^jonunry*  3°X  i  Quarter  ending  February  28. 

ed  on  the  .tiontreal  Stock  Exchange'  1919,  lo  4harahoider,  on  record  oi  th« ;  1937,  on  the  Preferred  Stock  of  the 
for  Komo  trmp  were  noated  for  trad-  “f  bu,ine,s  Deceinber  16,  1938  '  Comoanv.  has  been  declared  navable 


a<’tivifv  is  expeoted  to  c.xcced  that  of  jpp  "pump-priming”  program  seek  The  .annua!  report  for  the  jear  i 
any  year  since  1928.  outlets  in  various  .-ections  of  the  expected  to  show  increase  m  ,"u- 1 

In  Canada  business  continues  to  country  ore  reserves,  w  ith  the  grade  I 

show  signs  of  hesitancy,  but  the  ‘  .y,  somew  hat  lower.  Last  year  ;.  (->•- 1 

brighter  outlook  for  the  coming  >ear  !  York  Oniuionf.  Poi't  tb-owed  .520. non  ton;-,  of  or--  in, 

IS  t.?stified  to  by  optimistic  utlerau-  !  '  '  -  '  ‘  reserve  Er-mellont  ore  u;  boin, 

ces  at  the  annual  meetings  of  the  2i  Convinced  that  we  may  be  facing  nu  tho  12th  levo|  of  ‘he  I 

chartered  banks  -  Bank  of  .Montreal  ‘ intermediate  period  of  consolida-  ii  ^aid  With  completioD  o 

and  Imperial  Bank,  w-hose  meetings  ’ifR  or  reaction  in  the  stock  mar-  ^,hjft  on  the  19, h  level,  a,  '  471 

have  been  held  to  date.  Lord  Boa-  ket,  --uggest  that  s‘rong  phases  diamond  driliing  is  *o  he  start 

verbrook'.s  Daily  Expres.s  came  out  ;  n^cd  to  assure  temporary  1  ed  before  th®  end  of  the  rear,  to  e.v 

tills  vvoek  with  a  prediction  that  I  'an-  Such  action,  how  ever,  would  not.  in  .  p]p,.g  fj^g  jtjvpi, 
ada  is  pointed  for  a  great  wavi'  of  our  opinion,  be  justified  during  |  jj^'g  2>;ovembe!  operating  state 
prosperity.  The  substantially  larger  ;  vv-rak  periods  —  Mondv'f.  Investors  |  h'ow-ed  prod'icnon  .'it '>172,214 

and  moro  valuable  grain  crop:  rapid-  '  Servi.-. .  ,g  ,-^,0  milled  'wui 


The  annua!  report  for  the  year  isMlic  v.ni  to  ”6  42,  without  signalling  Jlj  THis  IsSUe 

■a  ( hangc  in  the  major  trend. 

^;h.»dd  the  P’-^seni  rally,  on  the|^,g,.„^,  ^ 

othm  hand,  carry  the  New  )  ork  .y,-  L-akes  Parer 'Co 

crage  -  above  last  w-rek  s  r.ally  lughe,  |  ,r.  in,-r,ct„  enCe-' 


ciote  of  bu, inass  December  16,  1938  Company,  has  been  declared  payable 
SHARE  WARRANTS  to  Shareholders  of  record  the  16th 

Shore  w, Trent  holder,  w-iii  present  day  of  December,  1988,  and  that  che- 
co'jpon,  serial  number  38.  'o  The  Csna-  '  ques  wiu  be  mailed  January  3,  1939 

dian  Bank  of  Commerce.  London.  Ontario,  i  OsisrttEB 


and  branches  in  Ontario  and  Quebec,  on  j 
and  after  January  3rd.  1939.  N.rhere  pay¬ 
ment  will  be  made  at  oar 
Bv  order  of  Board 

IAME3  D  GOOD. 


reserve  Exeellont  «vre  lu  b.on.g  i  ..f  uo  S”  m  the  industrial'.,  and  ”9  T5 
found  on  th^  12th  ievo|  of  the  K  m  tiw  r-nis,  it  would  enroiiragp  bp. 
20UP.  it  IS  said  With  completion  csf  !,pf  t.hat  thr  reaction  wa.s  ever 
tin  shaft  on  the  19th  level,  a,  '  47N  if. 

f'.ct,  di'imond  drilling  is  he  start-  ...  .  .  ,  ^ 

ed  before  th®  pnd  of  the  rear,  to  e.v-  ‘e.r-rren.  o  -  p  rong  .uring 

plo'-e  five  new  imeK  ’Tj!--'''-/  been f ur- 

-TS1.  a-  t.  '■  u  .  rvKj^nre  tha.f  dominani  mdus- 

The  .Novemhei  operating  htate.  ^  ,  ,  u  *  sk  *  4  i.  7$ 

ment  bowed  prod-mnon  .-,t'5i;o®i4  interests,  both  in 

from  IS  01, s  , on?,  of  Vro  m-ned.Vuh  ’  are 

a\  rr:i  rpcovprv  tO  H  15,  r\. 

rifrtpd  pi* '*  1]  con- 

Mnue  ;jt  l'^t\v^-«n  17.000  ;jr\rj 


growing  mineral  production  and 
inproving  conditions  in  I'lc  ncu.^- 
prini  indu.s'ry  .-irr  enumera-od  ;j: 
promincni,  factors  in  this  outio'iC 
Wliile  iho  paynu.nr  by  ".^mcliPi s" 
.$1  a  sliarc  less  in  regular  f’lvi- 
lond  and  extra  than  in  the  .-''inie 
iionrh  last  year  ai'fccts  ihe  tni.-il  of 
dividends  lo  bo  paid  in  Deeenib(  r 
unfavorably,  the  dividend  re<;"i(!  for 
this  montli  will  niake  a  better 
showing  than  las,  December,  b'everal 
coinpanieis.  including  Nmand:i.  have 
increased  the  regular  or  extra  pav- 
nicnt.s,  whili'  olli'  Ts  h.i'e  made  pav 
inents  after  ii  hiani.s  ‘d  the  ma.joi 
portion  of  tliis  year  (  ,'inadiaii  '  c 
laneso  and  Hindi'  and  D.oeli  an- 
prominent  in  the  latioi  icsp'  ii 

Expanding  Shipments  for 

Distillers,  United  States 


Feel  that  ‘h*  ir-‘ermediate  reac-lavrr 
tiou  ,-ippear.-  to  have  lirgelv  nm  !‘s  '  prrr 
full  cour.sc,  a’-al  ‘h'a'  ;  lov  .  ’rrogul-ir  j  tmui 
rpcvery  n-  indicated  Retentmnof 

stock.,  is,  )1i‘'"-efoi.o  advised  -  ' _ 

Standard  Ptati.'-tic.s  Service  ,| 

While  furtli.'!'  inegularitv  may!  I  C 

oec'ir  lean  tow  ard.s  the  view  point  1 1 
tliat  .-I  new-  base  is  being  laul  for  | 
renewal  of  the  rn-c  Suceesf  that  i 
.'ivailabic  cash  be  u:  ed  for  purchas- | 

ing  well-placed  issm-  Bi'ookiuire  ! 

Kronomic  Service  i  «/ 

The  decline  ha.  hei-i-i  nothing  inor'' 

‘han  a  normal  bull  m  irkct  currer  j  y* 
tion  .ind  for  t'ni .  reainp  c.bou!d  he 
V  n  wi.d  as  .in  onportiiniiy  to  e\tend[  r</, 
recomnir  nded  pi  •igrariiiin-  "f  aer-ii-  |  nu.i] 
mnl.ition  -  F’oiii  ■  .  ,\dvisorv  Serr  ice.  ;  Dc-e 


"A  (j'lv  I'jvestmentp'  — B'lsines?. 

and  Investm.ent  Cvclos 
Few  Financing  to  Better  Fosi- 
tion  ot  B  <■  Parkers 
Excess  Profits  Tax  is  Planned 
B  C  Government 
To  Stop  Diversion  Paint  tobn 
Rivor  to  Maine  Stream 
High  Grade  Bonds  Firm  hut  no 
Definite  Trend  to  Marke* 


Books  not  closed 
By  Order  of  the  Board 

P  W  HOLLI.NGWORTH, 

Secr-etarv-Treasursr 

Montreal,  One 

Novenrher  14.  19.'|S 


'-auticj^is  as  regartis  future  com.- 1  ApHon  iTnlikelv  on  rompanv 


mitnients  rtiackening  of  the  pace  of 
recoverx-  in  a  number  of  important 
ind'istrios  in  the  States  can  be  tr.ir. 


La.ws  Until  Next  Year 
"I  Promise  to  Pav”  —  and  the 
Resnonsihilities  Involved 


Company  Meetings 


Uryk  n  Fancy 


ed  to  persistent  absence  of  forward  Beattv  Savs  Rad  Problem  Can’t 
“  hiring  In  this  country,  leading  Work  Itself  Out 
tintrs  !e’imp:inies  continue  to  hold  back  on  ^nr  i,,ne  to  Atmes  w»et. 

111,^0  ^tji.'ir  expansion  pl-a.us  —  indiistn-o!  ern  Quebec 

- - ^  construction  so  far  h-as  failed  to  proceedines 'at  Bank  of  Aten* 

nnu-Ll  and  ‘he  now  strong  revival  m  ^ea!  Annua!  ^reetmg 


?  The  Consolidated  Minin?  ^  Smelling |r 

3  Company  o.I  Canada.  Limiipd.  '  I 

i  D.IVIDE-iD  no  6t 

.5  1  NOTICE  15  HERFB5^  ('.n'EN  '.Hal  a. 

(  Dr'idend  of  ?0c  p-r  sharr  on  Lht  paid  up  , 

0  '  5'lork  ihf!  Cempsn*  f'r*r  3i\  ■ 

“  I  month*  ending  December  3*31,  I93S.  with  - 
\  ■s  bonus  of  fi  00  per  -xhare.  thi**  dev  | 

4  [  been  de-!ered  payable  on  ‘h**  3I**  de”  of  : 

December.  1938.  *0  j-harehnlderj*  of  re-  i 

-  ;  cerd  et  ihe  clc?e  of  buBm*?--  nn  th''  '^♦h  ^  1 

-  jde*'  of  December.  * 

^  B'V  of  ihe  Bnerd. 


Canadian  Wirebound  Boxes 

I  IMITED 

nrvfnrNn  notice 

Thf  director?  of  *he  company  have 
d*'*l-2Y-:ri  ^  dr’idend  of  thlrt’*/- seven 

and  or-  half  cent*  (3  7^0  per  share 
on  -r.coun*  of  arreirs  on  the  Claes 
"thares  of  ihe  Company,  payable 
lanuar^"  2nd  193').  to  shareholders  of 
record  at  Ihe  doe*  of  bu»ines«  De¬ 
cember  I3lh  1938 

B'/  orde*-  of  Ihe  Board. 

I  F  BERNEY. 

Secretary 


ial  nieotmg;:  in  Montr'^^al  on  Mon-  builciing  Exocntirfs  of 

Poot  12tli  /ji  noon  fli^Trso  companion 

- - -  io?fifv  t'jrdinoi.s  of  forxxar(3  bu3’- i 

-/.-  Ribbov  rarpnvat’an  r,ti  mg  ,r.  materualtzp.  despite  rPmoval 


Fhjc  Rj-bbov  Dorporoflno  Ltd.,  ::pe- 
cial  meeting  of  p.referred  sharoholdrrs 
in  Toronto  on  Monday-,  Tir.r.pmbor  i2th 
it  1!  am. 


Proreertip.gs  at  Bank  nf  Aton* 
real  Anp.ua!  Afopting 
J  Af  Macdonnol!  on  "Business 
Mop  and  C.anada'.s  Problems'' 
"Hints  to  Investors"  —  for  F.n 
qtnring  B'lbscribort. 


tain  major  factors  of  uncer-  gpim,.  Outlook  Seen  Following 


iiotablv  the  trade  agreomonti 


Furopean  Cnstu  . 


\tcnu  I  c  a.na.d’ai)  Ba.nP  at  Coiiwcrce.  an- 
ai'cii-  I  mi  il  meeting  m  Toronto  on  Tuesday, 
-l  ice.  ■  De'-erpUcr  IGth  at  2.on  p  in 


fn  a  c-onsidcrable  extent,  this  coil-  Prices  Mixed  on  Alining  Mar 


in  is  attributed  to  eoutinued  weak- 
m  commodity  iineer;  Tlie  do- 1 
in.'  in  sterling  has  iiad  an  unfa,*- 1 


liots  with  Light  Trading  . 

uiiil.ition  -  Poi,,-.  ,\dv,sorv  Service.  ;  De.emi-.rr  15th  at  pm  i".'  ,  Few  Change.s  in  ,he  Quotas  to, 

_ _  clno-  in  sterling  has  iiad  an  iinfa,r-j  Turner  Valley  Wells  .  ...  M 

<''uifuiiii.  t,,  rcci.uiiiiienil  .1  policy  |  Prodwct.s  /.td  ,  ;.peeia!  mset-i  orabie  eifei't  on  eortuin  important  I  Pnres  and  Trading  in  the  Over - 

<;f  maintaining  (omplotelv  investodjnig  ..f  sh  ireholden;.  in  Pit^  Carlton  j  eomm.odities,  w  hich  have  major  niar- !  the-Coiinter  Mines  12 

pontions  Belief  is  based  on  the  un- j  Hot.  !,  .\i..nti(:i!,  AVrdne.s-i,T.y.  Decern-  keti,  -abroad,  and  this  has  afferfedlBr  Afme  Output  Lowe,  ,n  n:;s  je, 
rompioted  devi  lopniem  of  liusiness  |  be,-  14,1.,  „,.on. _  the  general  index  And  the  weakness  Rerord  of  Canadian  Gobi' Fro 


RuiHinq  prod’ietfi  f.td .  ;.peeia!  meet-  orabie  eifei't  on  eertuln  important  Pnres  and  Trading  in  the  Ovev- 


Piti  Carlton  eomm.odities,  which  have  major  mar. 


the-Coiinter  Mines 


Torouio  —  Major  di:>til!mg  iinitb  in  .and  reostabiishment 


miprovod  pi-ofit  margm.s. ; 


laPc  Or, Id 


in  Euroncan  currencies  Is  a  natural  | 


the  United  .'states  all  report  mi  rea?- 
ed  shipments  for  .Nove.mber  ;k.  com¬ 
pared  with  N'ovemhrr.  1’'37  While 
actual  figures  are  not  arailahleand 
the  increase  in  shipmeut:  dees  not 
necessarily  reflect  an  inc,rasc  ,n 
con.sumption.  the  fieinig  in  the  m 
dustry  is  distinctlv  opfimistic,  re¬ 
ports  the  .New  York  Journal  of 

Commerre, 

Soheniey  reports  October  to  h-ave 


— J'ltcli  In'estor;-  Service  | 

There  i.s  little  for  a  market  ad  ' 
van,  e  ti,  dU'Count  at  the  busines.s-  j  ’ 
enining;  f.irtor  is  negative  a.t  ‘hpj^'?'| 
niorneii,  Pneer;  have  reached  an  ap-  ^ 
parent  de.-id  centre  -and  mav  '■pmain 
there  until  .i  little  before  Christmas,  j 
when  the  January  rise  ordinariU  “nr 
gets  tinder  wav.  It  that  traditional  | 
nioi-e.rnent  f.iils  to  materialize,  or  if  |  ,, 

‘here  is  no  change  111  the  heavy  m-  j- 


'll  Th'ii'-clav-,  Dec  1.5.  noon.  I  of  lection  of  continued  un,  rttiement  1  L,fp  m  j  Estate 


H'rit.-  .1)111/1..'  .Uine-.-  it'd,,  speci'j.l 
mei-ting  '-.f  .-hai-eheidfr."  in  Kmc  Ed- 
w-.-ir.i  fjotei.  'i..,en-e.  Tb’n'.)day.  De¬ 
cember  15*b  at  7  15  pm 

'h.-.r,i  Cnyy.ada  Fojrcy  C'o  Lttd  . 

■annua!  meeting  ,n  .Afontrea!  on  Fn-^ 
.Ja\  .  Derernbei  Utb  a»  11  4'>  a  m 


o-'-orseas.  Mortgage  Field . 

[  Oti  the  constructive  .  jijo,  i.jie  cap-  ■  Return  of  the  Chartered  Banks 
ital  IS  piling  UP.  and  potential  buy-  as  at  October  31st  ,  . 
ing  pow-er  behind  the  markets  is  in-  Mineral  Output  in  1958  for  Brtt. 
c!ra..-tno  Ipi-e.ntoner.  geueralh-  ar*'  ish  Columbia  will  be  Lower 
in  ...  healthy  state  .-Ynd,  in  '  anada.  Statii'tiral  Summary  of  the  pe. 
two  new  industries  .-ippfar  to  be  on  curttv  Markets 
the  ,er;e  of  important  .Je\ eiopmcnt  Iniesfors’  indev 

—the  .,„1  indstrv  and  the  iirnnment  pr  Packer,  2  lnt  Bronze  F 


CENTRAL  PATRICIA 
GOLD  MINES,  LimitprJ 

A*/»  Per;^yrtr*of  Lnyl^dttv 
No.  lo 

•  >tr.»  P'vidrnH  Nn  ? 

A  rfiNMd'!nH  l-"  v*'*’’  share,  and 
an  Hr'id'^nd  ff  per  phar'*. 

makiP''  Ov  p«*r  yhjie  in  aJL  have 
b-t^n  declared  hy  ihr  Dir-ctor*-  on 
<he  '"apital  stork  cf  company, 

pavciolr  fhe  ♦hird  dav  of  fanuarv. 
193').  lo  fhiieholders  of  r*’Cord  a» 
<he  cic'-''  of  bM'-'.nes!*  on  ^he»  f«f 
(eenlh  d'^v  of  D‘“ccrAbei.  19)0 
DATED  a*  Toronto,  this  »h»rd 
da*.'  of  r'ecr'j-nbe'r.  1938 

Al  r.OCJ^EPAM 


Western  Grocers  Limited 


I  NOTICE  OF  DiriDEJms 

Notice  IS  hereby  given  that  the 
I  following  Dividends  have,  been  de- 
:  dared  ■ 

On  the  Preference  Shares.  1%% 
;  for  the  current  quartef.  payable 
;  Jantiary  15th.  1939,  to  shareholder.s 
of  record  December  20th,  1938. 

On  the  Common  Shares,  75c  per 
i  share,  payable  January  15th.  1939, 
'to  shareholders  of  record  December 
I  2fifh.  1988. 

i  Bv  order  of  the  Board, 
j  W  p,  PJLBY. 

President. 


MONETI  POBCOPINE 

.tMiTED  CANADA  LIMITED 


Ah  reE-pectLD  ijittor.  of-  1  Brantford  O 


been  one  of  the  bPM  months  on  re-  ^yk;triPs  after  the  turn  nf  the  year.,rpi.  Mom 


f-'d  annua!  meeting  a*  Wmds'ar  Ho-lficijh  of  mdu'tnul  companios. 


w-hn  I  P^at' 
.to  I.  !  Can 


cord  while  shipments  in  the  fiisf  Administration  has  no  con- 1  1 

two  weeks  ot  November  constitute  a  ,  busines.s  programme  for  j 

record.  National  Di-stillers  :-;ale,s  fnr  i-kepticism  reeirding  the 

November  were  siibstantiallv  above  fi,.;;t-qu,arter  trend  mav  be  m  order  " 

.sale.?  in  November.  1'’”'.  Seagram  ..-^,3^  ^yrron  .s 

sales  arc  understood  to  eomparol  _ _ _ 

favorably  with  sales  in  November,^  _  •  r*  1 

Calvert  sales  in  November  were  the  EamingS  Gam  Reported 
large.si  m  the  companj  's  history,  and  |  ^  Lawrence 

New  York  sale.s  of  Hiram  5\  alker  in  , 

October  and  November  were  approx  ,  ,  ^  „ 

imately  2'9o;  higher  than  in  the  s-ame :  Lower  L-iwrenee  Fm'pc 
months  last  year.  iic’  "“-’ome  available  for  bond  i 


tel.  M'antrea!.  on  E-ndav.  P'-"-»mber  1  ba;  e  been  eonferring  with  British  j  vv  Nat 
16  a*  nonn.  {go'cmment  offici.-i!:-?.  arc  now-  bark  |  Can  '  megar- 

;  w-ith  assurance  that  Britain  is  pro- :  Gan  Cai 
Beatty  Brarhem  Ltd.  .inp.'ia!  meet  '  .,nu-  C  ...i-.Hi'ir.  -lir  'Cons  Bakenr 

mg  a*  Fergm-,  On*,  on  Ai-.n.-jav,  De-  |  Can  Ind.  Ab 

mth  a*  !  i'l'  pm.  craft,  but  other  tvpes  of  armaraaent  !  Cro-^-n  Cork 

- : —  _j  developincu,  of  much  potential  |  Cub  Aircraft 

Dow’.n'oi)  /Vlo-:'.  Co  Ltd,  annual  importance.  117"  '  of  ''' 

meeting  in  Aiontrea!  on  AVednesday.  _ _ _  i  Desc-a 


Lower  St.  Lawrence  Co. 


Lower  L't.  Lawrence  Power  Co.'s 

I  net  income  available  for  bond  inter-  „  C«7uadmiri,o~\-)7tM,T,j/r  an-i  ’'’’P  -Vircriift  r  orporation.  Limited,  j  Athon,  . 

est  after  depreriatinn  totalled  $95,-  n,,^,  ^^.^eting  in  Montreal  on  Mondj\ .' is  announcing  a  new  1939  Cub  Train- !  P’-"  PlT’b 
1788.  during  the  firs*  ten  months  of  ja,„jarv  9th,  1939  at  noon  or.  which  is  the  lowest  priced  'rttin- ;  o.ve 

A  I  1938.  a  slight,  increase  over  the  _ !  j,jg  pigim  ever  offered.  '  B.-urv,„ 

■jv  I  earnings  for  the  corresponding  per-  Provincial  Bank  of  Canada,  .-iniiu.ii:  j.  ,  (-;ih<.,()ii  ni  ptident  of  I'lih  li,-.  Bralomo  , 


December  21st  a*  noon 

Rn/ck  B’H:  MiRs  Ltd  annua!  meet 
mg  m  Atnntrea!  on  Fridav.  December 
2Srd  at  noon 


Cub  Aircraft  Offers  Training 
Plane  al  Recor*.?  Low  Price 


'  Can  (‘.on*'^rt^.rs 
I  Do<ico  I 

I  Tj^ury-Bissell 
j  Fanny  Farmer 
!  Cc  ll.ikes  Pap 
'  How.sird  Smith 
‘  Inf  Nickel 


^  Jamaica  F  S 
5  ’  Lor*  ej  St  L 
3  Marcus  Loev*? 

I  9  -^1as8e$'-Harris 
1 6  1  .\t  L  H  &  p 

'  9  1  N  B  Pou-er 
1^1  Na»  L  4  P 
*»  '  Nat  1  ra 

5  ,  Ottawa  \'al  P 

.  16  '  Port  Hood 

s  1  ’  Pressed  Met,j]s 

1,16.  Smellers 
3  I  Union  Ga«,  . 

I  6  j  Llnitcd  Fuel.- 
2  I  NKi'cst  Grocers 
'  ■  P*;  E!ec»ric 


LIMITED 

fNo  Persons!  I.iabilftvl 
2  Dl^MDE^'D  NO  2 

5  MOTIC-E  IS'  hercb  that  a  dlvi 

1^  dend  of  three  cen^s  r*’-'  ^hare  hes  beer 
2  )  declared  b”  the  Directors  of  Moneta  Per 
*  5  cupine  Mines  Limited  <  Vo  Personal  Lia 
initnlitv)  payable  in  Caisadi-an  fu.'idf  cr 

1  1  lanuarv-  t5»h.  1939.  to  Shart  hold*r«i  o\ 

2  !  record  D« cember  3  1*11.  I??® 


r  Board 

M  P  CLEAP.JHUE. 


Toronto.  Ontano 


Bn.nquf^  C'a.naedt***‘*n^  .V'7^f-on'7/c,  an- 1 


Jliuini;  auti  Oil  (  uuipauiex 

«  .  II  Martin  Bird 


FANXY  FAnJII  R  FATS  EXTRA  i  1938.  a  slight,  increase  over  the  '  ‘  '  ‘  '  11 _ _ 

Toronto  _  A  regular  quarterly  |  earnings  for  the  corresponding  per-  Provincial  Bank  of  Canada,  ,-iniiu.tl 

dividend  of  ”5  cents  plus  an  extra  ’ ‘“d  of  1937  of  $95,332.  Interest,  re-  meeting  of  sharehoidors  in  Monti-eal 
dividend  of  50  cents  will  he  paid  by  j  quirements  for  the  period  totalled  on  Thursday.  January  ICHi  at 


R.  1/  Gibsoii.  I'vosident  of  I'lib  .\ir- 
craft.  slates  tliat  this  model  is  com- 
pletel.'  equipped  p>  meet  the  most 


Brown  Oil 
I  Boren'.  River 
,  Bourvati 
Bralorni^  . 

•  Buf.  AnKentr 
,  C oral  Creek 
i  (  ariboo  C.  O 


Fanny  Farmer  Candy  Shops  Inc,  on  $60. 44b  and  thus  Mere  ^^rned  1.d8  ^  j,  of  C'lJra'ia  yitniial  !  exartins  rcfHiirt'm*  ni^  a.,  w  student  '  Clcnr  Lak 

December  27  to  sliareholders  of  re-  times  after  depreciation  this  year,  in  Montreal  on  Thurs-lnv.  .ijiiu- ;  trainer  and  is  now  under  ^onsioera- 

cord  December  15.  With  the  extra  the  same  ratio  as  that  of  last  >e^ar.  various  governments  for  eidor^do 

payment  of  25  cents  paid  on  Octo-  Income  from  operations  for  the  — -  training  purposes.  “We  are  con- '  i»iand  Me 

ber  1,  the  company  will  have  paid  a  first  ten  months  of  1938  amounted  Bank  of  Toronto,  annua!  in  fjfjont’’.  he  states,  “fhe  reduction  in 

total  of  $1.75  per  share  in  dividends  $263,711,  an  increase  over  last  Toronto,  on  \\  sd.n .  .L'jnuai>  l^tii  prove  ver.\  inierestinc  to  i 

and  extras  during  the  current  year,  year’s  total  of  $244,484,  but  operat-  at  no^-^n.  _  privaie  purehnser  as  welt  as  the  ,  i. 

This  is  the  same  amount  as  was  paid  I  *hg  $119,123,  i  t  i  .uiionil  fh'  clubs  and  commercial  schools  , 

in  1937  and  compares  with  $125  paid  !  $104,16w»  and  depreciation  Mentc'-at  on  M'-'tvinv  Kei-  |  that  are  interesietl  m  trnining  air 


ling  in  Monti-pal  -'ii  Tliurn'lay,  J.inu- 1  trainer  and  is  imw  under  oonsiafra- 
ary  12th  at  11  am.  !  rioii  of  various  governnipnt.n  for 

- — -  training  purposes.  "\Ye  arc  con- 

Bank  of  Poronto,  annual  in  fjqpiif'.  he  stnto!;.  "the  reduction  in 


.l■■lnll.'ll^  l^tl) 


price  "ill  prove  vert  interesting  to 


’  E.  Mnlartic 
fO!*  ■  Eldorwdo 
r'»n-  '  Uland  Mounta 
i,.,  Kirk.  I  ake  (*• 

^  '  K^Mv  Kirk. 

I  <^p.,  r ^H»ii,tr 


pi  naie  pm-ebaser  as  well  as  the  %DI.»i u.-  Lnkp-.h  ii|L'p' 


*  I  N'or^old 

1 2  Naybob 

1  3  I  Ol  pit  ^!l^ 

I  I  Prt3'm'ist**r 
I  3  Preijlcn  f 

13  Powell  r<c. 
I  Pd  i  ron 

1  3  P<i  n  Ic* 

I  I  I  'or*  upin'- 


1 3  Spooner  OOs 
1  I  Sand  Po’f  i 
II.SticAv  Lak*' 

•  2  Lobuin 
1  1  I  ’PP^T  «  ^ivjc] 


$48,500  was  an  increase  over  1937 
I  reserve  of  $42,000. 


('’ntclh  I’nrtff  I 
rneetiug  iii  Mejji 
vuary  joth  19 39 


1.1  I  Wood  Cadilla 

12  I 


PICKLE  CROW 

GOLD  MINES  LIMITEP 

,No  Personal  Liability) 

NOTICE  OF  DmWND' N0^12 

Ncm'-'C  is  nereov  gnen  *.dat  a 
dniden-i  c,  ten  c-ent,-  illci  per 
share  in  Canadian  funds  has 
been  declared,  d-t  able  on  Sat- 
urcia' .  Decembei'  'tls*.  199B.  to 
shareholders  ol  the  eon-ipanv  ot 
record  a,  the  clo.se  o,  busiriess 
on  Thursdav,  Decei-nber  15th. 
loan 

By  Order  of  the  Board 

ROBERT  FE'.XXIL.  H.C.. 

treasurer. 

Toronto,  Ont.,  Dec.  1st,  193S, 


I  DIVIDEND  NOTICE. 

■  j  - - 

9  I  NOTICE  IS  HEREBY  GIVEN  that  a 
I  Quarterly  Dividend  INo  41,  o,  1 5, 
r,  '  'ipoo  the  outstanding  Preferred  share,  ol 
f  1  the  Company  has  been  declared  payable 
I  on  *he  First  d-av  of  January,  1919,  to 
I  Shareholders  of  record  at  fhe  close  of 
^  business  on  'he  15th  day  of  December, 
'■  1938. 

I  NOTICE  IS  ALSO  CI'/EV  that  a  Quar- 
;  !  terly  Dividend  iNo.  38)  of  20c  per  share 
'  'sn  the  .No  Per  '‘atue  Common  Shares 
I  of  the  C-ampany,  issued  An-J  outstanding, 
I  has  been  declared,  payable  on  the  3  let 
day  of  December,  1939.  to  Shareholders 
of  record  at  the  close  of  business  on  Ihe 
15th  day  ot  December,  1938. 

NOTICE  IS  AL.SO  GIVEN  that  a  Special 
jDii  idend  ( N-s.  371  o,  43r,  per  share  on 
the  No  Par  N'alun  Coiumon  eharus  o|  Ihe 
U'omp.ir.  •.  issund  nnd  out  standing,  has 
I  been  declared  payable  on  the  2ind  o,  D,. 

I  ceriiber,  1918.  to  .Sha i eholdera  of  reeerd 
Jdl.  Ihe  cTre-*  ol  Lsn.niess  o.ij  the  18th  day 

I  of  Decemb-",  I'Eth. 

J  J3y  Or-Jer  i>l  Ihe  Board. 

I.  V  m/ilsO.V, 

]  Treasurtr. 

Colgary,  AlberU, 

I  Deeember  Jtd,  I9j(|. 


